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The Economist. 


THE MONEY MARKET. 


<P 


No movement of any importance has taken place in the 
money market during the past week, and the position is 
practically the same as when we last wrote. 
collection has continued to sweep money into the Bank, 
but its effect has been neutralised by the expansion of 
the note circulation, which always takes place during the 
first week of each month. ‘There is, therefore, a small 
decrease in the reserve, and there will be a further large 
curtailment next week, as we understand that the £3,000,000 
of gold borrowed from the Bank of France in November 
last are then to be repaid. ‘I'hese millions, however, have 
all through been regarded as an adventitious increment to 
the reserve, and their repayment will be an advantage, 


The revenue 


because it will make the accounts show more clearly how we 
really stand. Exclusive of these £3,000,000, the reserve 
now amounts to £14,412,000, and it will no doubt con- 
tinue to be added to for some weeks by the revenue pay- 
ments. The Bank is thus in a fairly strong position, 
and likely to grow stronger. That, however, Ene not 
mean that there is a probability of a further decline in 
rates. In present circumstances, any further reduction 
of the Bank rate would be rash, and the aim of the 
directors will rather be to exercise the control which they 
should soon gain over the market to bring outside rates 
a little closer up to their own. Nothing beyond a 
fractional advance, however, seems probable. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 





| | aly 
A Fort- (‘Three Weeks) A Month 
| rotoday.| ast Wook night Ago. | Ago. | Ago 





% % x 
Bank rate La 3 | 3 | 34 | 4 | 4 
Market rate 2 Wy 1z 2. 28 a 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(7 phe + above : — below), 


AFort- [Three Weeks! A Month 
night Ago.| Ago. | Ago. 





| Yesterday. haat Week. 





K % % x 
With Parie ...... + i - } + + 4 a 
oe Berlin...... - - if — 1 - lt _ 
» Amsterdam - ¢ - ly — 1 — 2 -1 
» New York 
callmoney same § — Ih + 3 — 1 -} 


__ RATES of EXCHANGE. 





A Fort- ree Weeks A Month 
Yesterday. | Last Week aie Ago. Ago. | Age 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
us *§ eget.us "1 for us | *1 for us 1} aget 





*} 


us 
Germany ......... 4 aget. us | agst. us | 6} aget. us 6 us| 1) agst us 
Holland pepeacee aget. us 5 agst. us | us 7 aget us| 64 agst us 


for us 4 _ for us | 4g for us 
* Thieis the nominal ex 


for us| jagetue 


change, and makes no allowance for the premium en 
gold which is charged by the Bank of France. 








THE CATHOLIC DISABILITIES BILL. 


WE confess we have some difficulty in understanding the 
motives of the Government in resisting Mr Gladstone's 
proposal to allow the Lord Chancellorship of Great Britain 
cod the Lord Lieutenancy of Ireland to be filled by Roman 
Catholics. It is not possible that they have any prejudice 
against that religion, because the Home Secretary, to whose 


pen sen eae 


mapa nopnere* en pene vides : 
ng ae Ra Ah eer ae aes ae 
2 hope eny Santen. SII ELE THEOL : 


— 
renee ee eae 


m4 apne nanan 


: « Fa 
Pe 
the 
i! 
ee 
=. 
« 
ot 
ED 
tee 


Beh} Spat Hp opude oe end 
Se ren rare en ee aes 









a 


ORY OH me me 








Juli tegen tonne pcos Brera Ses tna tg AD 
a PS le aa 


ee ee 


fl, an ee Rtas oe 


ener vitany 


: : — — -- - 
pcmnnpert- fies. Psmneneg : » 3 , : * 2 aise 
een ete NE i LTA ADELE ATR NC AEE LE APO SN NE LIES SPORES) ARE IONE NE I TRAIT AE AA | 


6 Arar ge 


" Se 


ew 


eo ae me Sey A oe 8 NOR 


oe an ee tape seme 40 


8 a 


Ce OR Ng ree 4 EN 


Ao RB i A ty» let a a 







166 





appointment they consented, is a Catholic, while the Chan- 
cellor of the Exchequer has repeatedly recorded in his 
votes an opinion in favour of the removal of all religious 
disabilities whatever. It would, on the other hand, have 
been far easier and far wiser, as a question of political 
expediency to have accepted Mr Gladstone’s Bill as a mere 
corollary of all recent legislation on the subject, and an 
unimportant corollary, and to have a'jowed it to pass with- 
out even a division. It would then have been forgotten in 
a month,or remembered only by a few enemies of Mr Glad- 
stone as a proof of his intention, if he comes into power, to 
appoint a Catholic Lord Chancellor. It has been suggested 
to us that the Ministry were greatly pressed by that 
residuum of old ‘Tories who, though they are usually 
silent, still swell the ranks of the majority; by 
the Irish Protestants, who have been kept at fever heat 
by centuries of acrid controversy ; and by a party always 
strong in the Peers, which retains the old doubt as to the 
possible loyalty of Catholic subjects to a Protestant regime. 
The Cabinet, it is alleged, were unwilling to annoy these 
supporters, and therefore resisted the Bill, which they 
regarded as of little moment, except to two individuals. 
That is a possible explanation, but, if it is a true one, 
we cannot think the Ministry well advised. They have 
annoyed that large section of the Roman Catholics which 
is driven by its very faith into the Conservative ranks—the 
sincere Catholics, we mean, of whom Mr De Lisle is the 
representative ; they have irritated the devotees of religious 
liberty, who are fast growing Conservative on educa- 
tional questions; and they have enabled the Catholic priest- 
hood in Ireland to say, with some appearance of truth, that 
as against Catholics the rank and file of the Conserva- 
tive party still retain many deep-seated prejudices. They 
will lose many more votes by their resistance than they 
will gain, and they risked a positive defeat which, though 
not perhaps of the first importance, would have given just 
cause for elation to their enemies. 

As to persuasive arguments, the Ministry produced none, 
because there are none to produce. We are not of those 
who believe in shibboleths, however generally accepted, and 
we are not prepared to say that a religious faith ought 
never anywhere, or at any time, to be a disqualification 
for secular office. There have been, and may be again, 
creeds so dangerous to society, or so inconsistent with 
the dominant civilization, or so utterly offensive to 
the majority, that it may be expedient to exclude 
their devotees from office, or even to prohibit the 
| public teaching of their faith. The early Anabaptists 
of Germany furnish an instance of the first kind. Mor- 
| monism is an illustration of the second, and some of the 

sects classed as VPerfectionists would be evidences of the 
third if they had ever been numerous enough to call for 
| awe action. Even Roman Catholicism, while it was 

oathed and dreaded by Protestants, as it was in the seven- 
teenth century, was, perhaps, wisely placed under disa- 
bilities, which preserved the community from recurring and 
/most injurious political panics. But to maintain such 
distinctions now in particular cases when they have been 
formally abolished, with the best results, in all others, and 
when the feeling which dictated them is extinct in average 
men, is, to say the least, just a little childish. If a 
Catholic may be a Viceroy of India, a Commander- 
in-Chief, or a Lord Chief Justice, there can be no 
reason why he should not be Lord Lieutenant of Ireland, 
or Lord Chancellor of Great Britain. ‘To keep up such a 
restriction is, now, a mere injustice to individuals, who, 
having won their way to the top, are told that the 
rewards which they desire are not for them because of 
their religion, which, though tolerated in every other 
respect, is not tolerated when it happens to be held by men 
with claims to one or two high offices. This very Cabinet 
which gives orders to the Lord Lieutenant has a Catholic 
in it, but Mr Matthews, who is Home Secretary and might 
be Lord Chief Justice to-morrow, is forbidden by law to be 
Lord Chancellor, though the office might legally be held 
by an Atheist, a Jew, a Mussulman or a disciple of Con- 
jucius. Under such circumstances, a restriction of that 
kind can be fairly described only as silly, and would be so 
if there were only a dozen Catholics in the kingdom ; 
while, as one-seventh of the population belong to that 
faith, and are exceedingly sensitive about its legal treat- 
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ment, the silliness is politically a most unwise provocation, 
producing no sense of security among Protestants, and 
rendering Catholics doubtful whether, after all, their loyalty 
to the community is not secretly suspected. We do not 
forget that the Lord Chancellor has ecclesiastical patron- 
age, but that argument is only dialectical and worthy at 
best of the House of Commons. There is no difficulty 
whatever when a Catholic is Lord Chancellor, which 
will happen perhaps once in a century, in trans- 
ferring his ecclesiastical patronage to the Premier or 
the Bishops, and no consequences whatever, good or 
bad, which will flow from so doing, except, indeed, that the 
importance of the office will during each Catholic tenure of 
it be slightly diminished. As to the nonsense about the 
Lord Chancellor being the ‘“‘ keeper of the Sovereign’s con- 
science,” it is nonsense, and nothing better. He was so 
once, in Roman Catholic times, when the Chancellor was 
always a priest, and, ex-officio, the King’s confessor ; but at 
present the description has not even an intelligible meaning. 
The Queen keeps her own conscience, and is no more 
influenced by her Lord Chancellor than by any other 
Minister, and, indeed, much less than she is by the Premier, 
who might to-morrow, so far as the law is concerned, be a 
Roman Catholic. 

The advocates of restriction have still one argument left, 
which, because it excites an instinctive historic prejudice, 
they usually parade. If all religious disabilities, they say, are 
to be removed, then the Act of Settlement must be amended, 
and the Sovereign, who is now bound by law to be a com- 
municant of the Church of England, must be permitted to 
profess any faith he or she may choose. That is not quite 
the case, and the fact that so many able persons fail to see 
the difference is a curious evidence of the general ignorance 
as to the working of the constitution. Every officer of the 
Crown, however high in rank, is an object of selection 
by persons responsible for that selection to the country, 
and if he commits any misfeasance is removable either 
by the Crown, or, in the case of the judges, by a 
resolution of both Houses. Even a bishop can be dis- 
missed, and has been dismissed, for grave misconduct in 
quite recent times; while, of course, anyone, whatever 
his statutory security, can be removed by Act of Parlia- 
ment. ‘I'hat is the true and the suttlicient guarantee against 
any misbehaviour on the part of any official, whether due 
to his religion or any other cause, and that guarantee does 
not exist in the case of the Crown. The Sovereign is not 
selected by anybody, and, except through a Revolution, he 
is not liable to dismissal. He succeeds to his post partly 
by virtue of a law, now two centuries old, partly by a usage 
so antique, that most men are ignorant when or how it 
happened that English custom in the matter differs from 

‘that of all other Germanic tribes. We allow women to 
succeed, but in the innumerable kingdoms and princi- 
palities of Germany no woman has ever reigned. He is 
selected, so to speak, by history, and not by responsible 
men, and is removable only by providential action. No 
guarantee, therefore, exists for his conduct, such as exists 
for the conductof anysubject;and the difference is material. 
If by any miracle of ill-fortune a Catholic Lord Chancellor 
turned fanatic, and refused, say, to recommend any judge 
not also a Catholic, he could be removed without commo- 
tion, but the Sovereign who refused to sign a Protestant 
commission could not be removed, except by an illegal, 
though probably a quiet, Revolution.® Moreover, there 
is one political department at least in which the British 
Sovereign remains powerful, and does, in practice, exer- 
cise his power in secret, and that is foreign affairs. 
A Catholic King might considerably influence the 
policy of this country in, say, an anti-Italian direction, 
and his action would hardly be perceived, while he 
himself would remain totally irresponsible. The pos'- 
tion of the Sovereign and any subject are, in truth, widely 
different, and though we doubt ifa Catholic dynasty would 
do any harm in England, any more than in Saxony, stil 
the reasons for such a change would not be those which 
justify and even demand the sweeping away of the last 
disabilities which exclude anyone from the high offices of 
the State. The Government might, therefore, have given 
way without any fear for the Act of Settlement, and, a8 


we have said, they would have been much wiser had they 
taken that easier course. 
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MR GOSCHEN’S MONETARY PROPOSALS. 


Mr GoscuEN has no reason to be dissatisfied with the recep- 
tion that has been accorded to his Leeds speech. There 
is, of course, a general disposition to refrain from criticism 
until some definite scheme has been formulated. That is 
very wise, for it does not necessarily follow that those who 
agree as to the desirability of effecting reforms of the 
character indicated by Mr uoschen will also be ready to 
appreve of all the means by which he may seek to obtain the 
desired end. Still, in any measure he may propose, 
Mr Goschen will now be strengthened by the knowledge 
that on at least two essential points he will be powerfully 
supported by public opinion. 

For one thing, there are very few indeed who have 
ventured to dispute his main proposition, that our banking 
reserves are too small and ought to be increased, although 
there is some controversy as to who is to blame. Ina 
letter which appears in another column, it is argued on 
behalf of the joint-stock banks that the fault lies rather 
with the Bank of England than with them. ‘The present 
cash reserves of the banks,” writes our correspond ent, 
“namely the bankers’ balances at the Bank of England 
constitute the greater part, possibly the whole, of the 
cash reserve of the country.” The present Bank 
reserve, deducting the gold borrowed from other 
countries, which will have to be returned shortly, he 
places at £13,000,000, and of this total he estimates the 
bankers’ balancesamounttoabout £12,000,000. Thebankers, 
therefore, are, he maintains, already bearing their full 
share, if not more than their share, of the burden of main- 
taining an adequate reserve, and if a greater effort is 
required, it is the Bank of England that should be called 
upon to make it. In this argument, however, there are, it 
seems to us, three errors. In the first place, it may be 
questioned whether the bankers’ balances do, in ordinary 
circumstances, amount to as much as £12,000,000. That 
at present they reach that total we do not doubt, because 
since the collapse of the Barings the banks have very rightly 
thought it prudent to strengthen their position, but that 
as large balances as those now held are habitually kept is 
improbable. ‘This, however, is a comparatively minor 
objection. A second and much stronger one 1s, that it is 
wrong to speak of the whole of the bankers’ balances as 
constituting acash reserve. A reserve is only what is held 
in excess of ordinary requirements as a special fund upon 
which to fall back in an emergency. And that the bankers’ 
balances certainly are not. ‘I'o a large extent they consti- 
tute a portion of the ordinary working capital of 
the banks ; they are, that is to say, a portion of the funds 
which must be kept in hand for the transaction of the 
ordinary day-to-day business, and to whatever extent they 
are needed for this purpose they cannot be regarded as a 
real reserve. Further, there is this third objection to our 
correspondent’s argument, that he appears to assume that 
the Bank of England is not entitled to deal with the 
bankers’ deposits in the same way as it deals with other 
deposits, He writes as if they were to be kept intact and 
not lent out in part, as are the other funds of the Bank. 
But would the bankers themselves be willing to receive 
deposits on those terms, and if so, whence would they derive 
their profits? Let us put an exactly analogous case. ‘The 
deposits of the London bankers consist in part of the cash 
balances of the country banks ; but do the London insti- 
tutions keep these balances locked up, making no use of 
them? The question answers itself. Of course they do 
not, for it would be absurd to expect them to take all the 
trouble, and assume all the responsibilities of keeping these 
balances unless they were in a position to make some profit 
out of them. And so it is with the Bank of England. It 
makes use of the bankers’ deposits, just as the bankers 
make use of the deposits of their country banking clients ; 
and it is just as erroneous to argue that the 
amount of the bankers’ balances should be deducted from 
the reserve of the Bank of England in order to ascer- 
tain what reserve the Bank itself is holding, as it would be 
to argue that in order to ascertain the reserves of the 
London banks there should be deducted from their unlent 
cash the amount of the country bankers’ deposits. The real 
point is that, while on the average the London bankers hold 
ittle more than 10 per cent. of their deposits in ¢ash in 


hand or at the Bank of England, the Bank of England 
keeps in reserve something like 40 per cent. of 
its deposits. There can be no doubt, therefore, it 
seems to us, as to which is doing most to maintain an 
adequate reserve. 

Our correspondent suggests that the bankers might with- 
draw their balances from the Bank of England and keep 
them at a central institution of their own, thus ensuring 
that they should be kept intact. This isa suggestion that 
has frequently been made before, but often rejected for 
reasons which, unless the bankers are prepared to increase 
their expenses, and to keep very much larger reserves than 
at present, appear conclusive. Evidently such a method 
of dealing with the balances would be considerably more 
expensive than the present system. ‘he balances 
would be as much locked up at the proposed cen- 
tral institution as they are now at the Bank of England 
while the work which is now done gratuitously 
by the latter institution would then have to be 
paid for by the bankers. Further, because the Bauk of 
England now acts as the ‘‘ bankers’ bank,” it recognises an 
obligation to come to the assistance of the market in 
extraordinary times, and the bankers are thus enabled to 
make a freer use of the resources in normal times than they 
would otherwise be able todo. When pressure arises they 
cease to discount or call in money, so as to increase their 
balances, and they rely upon the Bank of England to step 
into the gap and meet all demands that may arise. If at such 
times the Bank refused to lend, the bill brokers and others 
to whom they had made advances would not be able to repay 
their loans, and traders unable to discount their bills would 
not be in a position to meet their engagements. But, if the 
connection between bankers and the Bank of England is to 
be severed in the way our correspondent suggests, the latter 
will be released from any obligation, either express or 
implied, to render such assistance as it now affords. ‘The 
bankers will have to rely entirely upon their own resources, 
and as a necessary consequence, they will be compelled to 
keep habitually a mueh larger proportion of their funds 
unemployed. They will have to work with the knowledge 
that in a crisis they will not be able to strengthen them- 
selves by ceasing to discount or calling in loans without 
precipitating a panic, which might be fatal to themselves as 
well as to others ; and it will be incumbent upon them, 
therefore, to keep such large balances as would enable them 
to Jend as freely, each within its own circle, in a panic as 
the Bank of England now does. If the bankers are willing 
to undertake these responsibilities, to bear the additional 
expense, and to forego any prospect of the ultimate relief 
that is obtainable under existing arrangements from a 
relaxation of the Bank Act, it is possible that a system under 
which they combined to keep their own reserves might be an 
improvement upon the present one reserve system. ther- 
wise they had better leave the custody of the reserve where 
it is, and agree to bear a little more of the burden of 
maintaining it at an adequate amount by increasing their 
cash balances. This would not necessarily imply a 
reduction of profit, because, if they were not so desperately 
eager to employ every spare penny, there would be less 
beating down of rates. 

Another point as to which Mr Goschen may rest satisfied 
is, that to the principle of a £1 note issue no serious 
objection will be raised. It is now pretty generally recog- 
nised that such small notes may be made to play a very 
useful part in our currency, and to effect such an economy in 
the use of gold, as will afford an opportunity of greatly 
strengthening our cash reserve. When, however, details are 
entered upon,§ difficult questions will arise. Clearly, if 
the privileges of the Bank of England are to be extended 
by conferring upon it the sole right of. issue, 
the State will be entitled to some valuable equiva- 
lent. The Bank of France, for instance, is now willing, 
in consideration of an extension of its charter, not only 
to make an annual payment to the State, but also to under- 
take the management of the Government debt free of charge, 
to lend the Government, if necessary, several millions free of 
interest. The Bank of Germany, again, shares its profits 
with the State ; and while there is no desire to have undal 
onerous terms imposed upon the Bank of England, there is 
no reason why its privileges should beextended and increased 
without some return being given. ‘There is, further, the 
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uestion whether the present powers of issue which a 
few banks enjoy should or should not be perpetuated, 
and in the coming discussions the advocates of a State 
issue of notes are certain to make themselves heard. 
These questions, however, are too large to be discussed at 
the end of an article, and it can only be said now, that 
' while it is something gained to have the principle of a nove 
issue approved of, concurrence on that point does not 
carry us so far as might at first sight appear. 
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THE ITALIAN CRISIS. 


Tu fall of Signor Crispi means more than an eclipse of 
popularity suffered by a once-idolised Minister. It is true 
that the late Premier of Italy—partly by reason of his policy 
of Africanaggrandisement, partly though thedisappointment 
he caused his former supporters among the extreme 
| Radicals, and, again, partly because he was believed to 
ef have unnecessarily offended the French—had become dis- 
7 tasteful to the country and the Chamber; but this 


unpopularity was not the real explanation of his overthrow. 
The present political crisis is due to other and deeper 
causes, which will, in all probability, affect his successor as 
adversely as they have affected Signor Crispi. Italy, to 
put the situation briefly, is trying to eat her cake and have 
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: i it, and as long as this attitude is maintained, there can be 
i. no satisfactory solution of the Ministerial problem. The 
, * : i Deputies, and the electors behind them, are, in the first 
Pag Y place, eager to see the country take a foremost place 
Pini in the Councils of Europe, and, therefore, there is 
: | a pretty general approval in regard to the policy 
& | of maintaining the Triple Alliance, of keeping up a powerful 
7 army and navy, and of developing a colonial empire in 
at Africa. The Italians are naturally enough proud of the 
of position they now occupy among the Great Powers, and they 
i i would tolerate with difficulty any Minister who advocated 
ea measures intended to relegate the nation to a place of 
ai secondary importance. No Government would seem really 


satisfactory to them that did not make its influence strongly 
| felt abroad. 

But side by side with this desire for international con- 
sideration has grown up the feeling that a stop must be put 
to any further increments of the financial burdens under 
which the nation now labours. The people of Italy are willing 
to make large sacrifices in order tosecure their independence, 
but at the same time it is felt that the weight of taxation 
is becoming intolerable. It thus happens that, strong as is 
the wish to take a commanding position in Europe, the 
desire for an alleviation of the terrible weight of taxation 
which presses upon every portion of the community is 
even stronger. Come what may, the country is determined 
that the taxes, instead of being increased, must be reduced. 
The Government are, therefore, face to face with a demand 
both for the maintenance of the Triple Alliance and for 
financial retrenchment. At the present moment, for 
example, the Deputies belonging to the Right emphati- 
cally declare that they will refuse to support any Ministry 
. that does not pledge itself to reduce the Budget by over a 
million and three-quarters sterling; while at the same 
time there is an evident unwillingness on the part of any 
body of statesmen to take the responsibility of advising 

that Italy should renounce her existing position in Europe. 
When a couatry is thus confronted wih. two jnoumpelitle 
' olicies, it is evident that, sooner or later, one must prevail. 
tither Italy will have to modify her present foreign policy, 
: and the expenditure it entails, or she will have to give up her 

dream of lightening the burdens now imposed upon her 
people. ‘That in the end she will have to adopt the latter 
course appears to us by far the most probable. For the 
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last five years Italy has been spending more than her 
income. While the military and naval Budgets have been 
risi 


by leaps and bounds, the revenue has shown no signs 
of elasticity, and the Finance Minister has accordingly 
been obliged to obtain the necessary funds through the use 
of expedients which are, in fact, concealed forms of increasin 
the national debt. The following table of the deficits, 
actual and estimated, for the present year, next year, and 


a - last five years shows how serious is the financial situa- 
ay on : 
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adopting a similar course. 
reasons why the Italians should shrink from this expedient. 
In the first place, the existing debt of Italy is, in proportion |} 
to her territory and population, very large, and she there- 

fore is anxiousnot to mortgage further the national resources, 
Then, too, Italy has to borrow at a considerably higher rate |f 
of interest than France and Germany. Again, she hopes at 
some future date to reduce the interest on her debt, and | 
this plan would be seriously interfered with by any large |} 
emission for fresh loans. 















g | Cent. Loan for £1,200,000 the quotation for the older 3 
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Deficit. 
Year. £ 

ais aasisiilne wigelnnniets 1,814,000* 
PE.  anapainedeteenbodteonmebensastnesiie ¥,733,000* 
eT sesh si ans abbad wen sn eanetbeher 2,977,000 
RS se ea mmanaebnnnnebeneenn 9.376,000 
cae cores eamenibeebe 2,517,000. 
REN tho ss abbapec spas bausbeeigeess 520,000 
RS 7nd ccuabenaseesebbkeonsosepnannees 943,000 


Putting the most favourable construction on these figures, 
it is evident that if anything like a financial equilibrium. 
is to be restored, either the taxes must be increased by: |} 
some two millions sterling, or else the expenditure must 
be reduced to a similar amourt. But it is hardly con- |} 
ceivable that any Government could impose £2,000,000: |} 
taxes upon the people of Italy and yet retain office, 
Already taxation is perilously near the point when it |} 
destroys industry, and so ceases to be remunerative, and 
an increase of the kind required would probably pass this |} 
limit. But if the balance cannot be effected by means |f 
of taxation, there only remains either to borrow or to 
reduce expenditure. The first of these alternatives might |} 
no ietia be adopted by Italy with considerable show of 

reason. The Germans and the French have met their'|} 
increased military expenditure by means of loans, and there |} 
would, therefore, be nothing unreasonable per se in Italy |} 
There are, however, good |} 





It is, therefore, difficult to escape the conclusion that |f 
Italy must in the end adopt a policy of retrenchment. 
But there is no room for retrenchment in the civil expen- 
diture of the State. It follows, therefore, that the military 
and naval Budgets will have to be reduced. But if this |} 
policy is adopted, will it be possible for Italy io remain 
any longer a member of the Triple Alliance? When she 
entered the Alliance, it was on the understanding that her 
fighting force should be raised to a certain strength, and if 
this agreement were not strictly adhered to, it is conceivable 
that Germany and Austria would refuse to recognise her |} 
any longer as her ally. Should this be the actual 
result of a policy of retrenchment, it must be admitted 
that, in appearance, at any rate, the situation will 
have become exceedingly embarrassing. Italy would 
have first stirred up bitter enmity in France, and 
would then have forfeited the right to claim assistance 
from the Powers in whose interests she defied her great 
neighbour. We need not suppose, however, that if Italy 
is obliged to reduce her war expenditure to a level which 
will make her of little value as an active ally, that there- 
fore the situation will take the exact form we have just set 
forth. It is far more probable that if Germany and 
Austria find they cannot induce Italy to arm as efficiently 
as they would desire, they will still continue to court her 
alliance. Even with an army and navy only large enough 
for purposes of defence, an Italian alliance might prove 
very acceptable to Austria, who, if engaged in a war with 
Russia, would greatly dread an Irridentist outbreak in her 
rear. It is, however, hardly p.ofitable to pursue these 
speculations in regard to the future. What is evident is, 
that the basis of the present crisis in Italy is financial, and 
not political. Unless and until some plan for balancin 
the revenue and the expenditure is discovered, Minister 
stability is not likely to be secured. 








THE FINANCING OF THE SOUTH AUSTRALIAN 
LOAN. 


Paior to the notification of the South Australian 34 pet 

per Cents. was 100, and as the new issue was offered wi 

a minimum of 98 (or, allowing for the discount on the pre- 

pernent of instalments, say, roughly, 973) it might have 
m thought that due provision had been made for the 
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tempting of the outside public. Yet, when the tenders 
came to be opened on Wednesday, it was found that only 
£430,000 had been applied for, so that nearly two-thirds 
of the loan remained over for subscription at the minimum 
price. Just two years ago, South Australia had a similar 
experience. On Wednesday, the 6th February, 1889, she 
offered a 34 per cent. stock for £1,317,000 at the minimum 
of par, which was only taken up to the extent of £550,000, 
and the balance was left over for some weeks, when another 











the public. Prior to that, South Australia, while her 
finances were far from flourishing, scored some important 
successes in loan financing ; but since she has established an 
equilibrium between revenue and expenditure, and has 
recovered from the severe depression of three or four years 
ago, her loans have not been successes in the market. Why 
is this? South Australia was a heavy borrower some years 
back, but can hardly be called so now; and the reasons 
which might have been supposed to exist formerly against 
subscribing can hardly be said now to exist. It would, 
therefore, appear that there is some other influence at 
work to render the loan less acceptable, if not to the general 
public, then to those whom we are accustomed to find 
stepping in at such seasons, and becoming temporary holders. 
It is evident from the fact of only £430,000 being taken 
that the issue was not underwritten in the usual channels. 
The public can never be brought together at a few days’ 
notice to take up a loan of even moderate dimensions ; and 
themere uncertainty attending upon the “minimum” system 
is a drawback as far as the public are concerned. The man 
who, in the case of the present South Australian loan, 
tendered at £99 12s 6d, paid £1 12s 6d more than he need 
have done, and whereas a minimum is easily understood by 
a syndicate of Stock Exchange experts, it acts as a deterrent 
upon the private individual. Hence, when a subscription 
is opened fora loan it has been customary to employ the 
services of the go-betweens or syndicates, who, for stepping 
in and subscribing, and thus practically guaranteeing the 
floating of the loan, lave been paid handsomely for their risk, 
and not seldom have pocketed large bonuses, asthe stock has 
risen in price rapidly after its public success was assured. 
If South Australia has not thought fit to pay underwriting 
commissions, that is no real reason why se public should 
be scared ; but much of the é/at attaching to a brilliant 
subscription list is undoubtedly sacrificed. 


While we cannot express surprise at the result, so far, of 
the tenders to this issue, it may be unfortunate if it should 
force other borrowing colonies to pay the charges which 
underwriters may demand, charges which have not dimin- 
ished r tently. The profits attending upon the syndicate 
subse: ptions of a few years back have now vanished, and in 
their place the subscribers have been saddled with large 
quantities of stock which they could only part with at a 
loss. Up to two years back, the whole course of prices of 
Colonial Government stocks was upward. For some years, 
subscribers found that if they waited a short time the quo- 
tations ran up, and enabled them to secure a substantial 
profit. This state of affairs culminated at the time of the 
Goschen Conversion, when colonial loans attained remark- 
ably high quotations. In 1889, New South Wales 34 per 
Cents. rose to 1064, and Queensland 3) per Cents. to 104. 
In 1889, the highest prices of these two loans were respec- 
tively 105 and 102, and as we write, with the prospect of a new 
Queensland loan in the early future, 98 is the current rate 
for Queensland 3} per Cents. A Victorian loan is also in 
prospect, and her 34 per Cents. are not above par, so that 
the stock can only be placed at a discount, whereas last 
year’s loan was greedily taken at over 1014, and that of 
January, 1889, was subscribed for at over 1034. Let us 
take Victoria as atypical colony. Her credit is excellent. 
Yet if she brings out a loan within a short time, it is 
abundantly evident that it cannot be placed within 4 ee 
cent. of the terms she obtained two years ago, and possibly 
not within 5 per cent. of them. Syndicates who subscribed 
for the last Victorian loan see at the present time a loss on 
any amounts they still retain in their hands, and if they 
were holders of two years’ standing they would be heavy 
losers. It is only too probable, therefore, that such dealers 
will fight shy of subscribing at the present time, and 
will demand special inducements and terms to undertake 
risks upon what has recently proved a falling market. If 
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quarter of a million was found to have been absorbed ty| 
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this should induce the colonies to curtail the volume of 
their demands, and to endeavour to attract the public more 
extensively, we shall not complain. Last year, however, 
the colonies were not extensive borrowers here ; and this 
year, besides the Natal, Cape, and South Australian loans 
already issued, we may expect loans irom Victoria, New 
South Wales, Queensland, Western Australia, and some of 
the Canadian provinces, these not exhausting the list of 
probable borrowers. So the situation is one naturally 
rendering loan agents and underwriters somewhat nervous, 
especially those who already have holdings in previous 
issues at a loss on the price of their subscription. The 
losses last year of Messrs Westgarth were incurred in this 
way, and it may well be supposed that others were bitten 
likewise. 

We are not suggesting that the full in Colonial Govern- 
ment loans is at all exceptional, or due to any new feature 
in their financial or political situation. On the coutrary, 
the fall is general in all high-class debentures and tixed 
dividend stocks. Colonial loans have, perhaps, suffered 
the most from the fact that there are new issues to be 
expected, and because underwriters are shy. But the | 
movement is not in any way confined to them. Whether | 
it would be wise fer Colonial Governments to issue portions | 
of their loans internally just now is a point open to con- | 

| 





sideration. Some internal issnes, mainly Treasury bills, 
have been effected by some of these Governments, but these 
were to cover revenue deficiencies, for which they do not 
like to come to the London market. Rates for money 
have, however, been declining in the colonies of recent years, 
and the time will eventually come when markets like Mel- 
bourne and Sydney, or Montreal and Toronto will ba able to 
absorb such loans more readily than they could now. ‘Then, 
again, the question has been raised in some of the Australian 
colonies whether at the present time funds could not be 
raised for the prosecution of public works by sales of land. 
This course has been suggested to (Queensland amongst 
the number, and while we have always felt that 
land sales were a questionable source of revenue, 
the funds so obtained might be employed on capital 
account, without such doubts arising. ‘Che point is worth 
consideration, at a time when the Australian colonies, at 
any rate, are restricting land sales with the object of per- 
mitting the probable future increment in value to remain in 
the possession of the State. Another point to be considered 
is, whether, if the public are to be seriously appealed to, 
the “minimum” system should not be abandoned. ‘To 
attract the public, the public should be humoured. Pos- 
sibly enough, the notification by a colony that its stock can 
within a certain limit be allotted to applicants at a certain 
price—the plan South Australia has now to adopt—would 
prove serviceable at this time ; and there would, when a 
loan was placed, be no trouble with syndicate lock-ups, and 
no underwriters to consider ; matters which are a drag upon 
the Government agents sometimes for years together. 





MARINE INSURANCE IN LIVERPOOL. 


THE annual reports and accounts of the seven Liverpool 
marine insurance companies are again before us, and, as 
usual, they present, both individually and collectively, some 
noteworthy features and indications. 

For the third year in succession we give an abstract, 
arranged in tabular form, of the salient figures. 
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Au analysis of the statements of the last three years 
shows that in the year 1888 the average rate of premium 
received was ‘663 per cent. ; that the mean percentage of 
the settlements of the seven companies at the end of the 
twelve months was 41 per cent.; and that the average 
profit of the underwriting at the closing of the account was 
11°67 per cent. on the net premiums, and 14°77 per cent. 
on the paid-up capital of the companies. 

In the year 1889, the average rate of premium received 
was “648 per cent.; the mean percentage of settlements at 
the end of the twelve months was 42 per cent. ; and the 
average profit of the underwriting at the closing of the 
account on December 31 last year was 7 per cent. on the 
premium income, and at the rate of 8°83 on the paid-up 
Capitas vi Lute Compalies. 

In 1890, the average rate of premium received was *574 
per cent., and the mean percentage of settlements at the 
end of twelve months was 48 per cent. 

In former reviews of these accounts we have pointed to 
the steady decline in the premium rate, and this is once 
more a marked feature of the business of the past year :— 
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Per cent. 
In 1886 the average rate of premiums received was °738 
»» 1887 ' ” ” 688 
», 1888 é a » "663 
1» 1889 3 - “ 648 
” 1890 ” s) ” “O74 


being a decline in five years from 14s 9, to slightly under 
11s Gd per cent. on the aggregate liabilities assumed, which 
have risen year by year during the same period from 
£121,847,805 in 1886, to £188,074,777 in 1890. 

This last figure represents an increase of £24.140,222 
over the liabilities of 1889, the largest increase in recent 
years, and corresponding to the great expansion in the 


commerce of the country, in which the trade of Liverpool 
H has had its due part. mre | 
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Notwithstanding the somewhat meagre outcome of the 
business of 1889, and the decidedly unpromising aspect of 
that taken in 1890, all the companies maintain their rate 
of dividend, whilst three of them have been able to allocate 
moderate additions to reserve. So important a feature are 
the reserve funds of these institutions, that in the aggregate 
they exceed the paid-up capitals, the total of the latter 
being £842,240, whilst that of the reserve funds proper— 
apart from subsidiary reserves in several cases—amount to 
£986,348. 

Considering that from the peculiar nature of the business 
of underwriting the main use of the capital itself is to serve 
as a reserve or guarantee fund, it 1s obvious that the 
marine insurance companies depend to a large and 
increasing extent on the judicious investment of these 
funds for their dividend-earning power. In fact, under- 
writing per se would appear to be rapidly ceasing to be 
remunerative. Making every allowance for improved con- 
ditions of navigation, rates of premium become year by year 
less and less adequate, whilst what may be termed the 
accessory and consequential liabilities of underwriters are 
constantly being enlarged by legal and qguasi-legal decisions, 
such as those treated of under the head of ‘Coal and 
Engine-room Stores” in last week’s Economist. 

In other important respects the business of marine in- 
surance may be said to be undergoing rapid changes, and to 
have been completely revolutionised in the couple of 
decades which have elapsed since the great epoch marked by 
the opening of the Suez Canal. It is no longer a business 
in which sound and highly-trained judgment is paramount ; 
there is no longer the scope for all important discrimination 
as to the merits of individual risks. The tendency of modern 
commerce is to run in grooves ; and marine insurance, as 
the handmaid of commerce, is to an ever-increasing extent 
becoming a matter of classification of risks and of equalisa- 
tion of liabilities. It is not too much to say that under- 
writing is within measurable distance of becoming as much 
an exact and quasi-scientific system of classes, groups, and 
tariffs as fire insurance has long since become. 





AMERICAN PIG-IRON PRODUCTION. 


Tuk rapidity of the growth of production of pig-iron in the 
United States during recent years was more marked than 
ever during 1890. ‘The American Iron and Steel Associa- 
tion has received complete returns for the year from the 
manufacturers, and these show that the total production 
was 9,202,703 tons, against 7,604,525 tons in 1889, or an 
increased output of about 21 per cent., the augmentation 
appearing the more remarkable when it is remembered that 
in 1889 the output was 17 per cent. greater than in the pre- 
vious year. ‘The increase was fairly well distributed 
throughout all the principal producing States, but the 
supremacy of Pennsylvania in the iron industry remains as 
much indisputable as ever; indeed, nearly as much pig-iron 
was produced in this State during the year as in all the 
other States put together. Illinois and Ohio show large 
increases on the year, and in only three instances—Maine, 
Massachusetts, and Connecticut—was the production less 
than in 1889. The growth in the production of Alabama 
has been at a slower rate than in some previous years, but 
this is accounted for to a great extent by the fact that the 
industry was much hampered by the coal miners’ strike 
there. ‘The following statement compares the total pro- 
duction of pig-iron, and the production of each of the 
principal States, during the past three years. In this case, 
as in others, the “net ton” of 2,000 lbs generally given 


American statistics has been converted into the English 
ton of 2,240 lbs :— 


1890. 1889. 1888. 
: Tons. Tons. Tons. 
Massachusetts. 5,000 7,000 ... 11,800 
Connecticut 20.100 71.600. ... 19,500 
New York ...... 329,800 265,500 229,600 
New Jersey 158,700 112,300 90,900 
Pennsylvania... 4,415,300 3,733,300 ... 3,204,000 
Maryland ...... 147,800 30,200 ... 15,800 
Virginia ......... 292,800 224,500 176,200 
Georgia ......... 29,200 24,600 35,300 
Alabama......... 816,900 706,600 .. 401,300 
West Virginia. 129,400 105,300 ... 85,000 
Kentucky ...... 47,900... 38,200... 50, 
Tennessee ...... 267,700 ... 263,100 ... 239,200 
Ohio............8 1,240,300 ... 1,085,300 ... 985,600 
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1890. 1889. 1888, 

Tons. Tons. Tons. 
a 701,100 537,500 517,400 
Michigan......... 230,700 191,400 190,400 
Wisconsin ...... 219,900 141,600 103,600 
Missouri ......... 89,800... 77,000 81,900 
Colorado ......... 21,000 ... 2,400 19,700 
Other States ... 39,300 .., 37,700 32,500 
Total ..scc 9,203,000 7,605,000 6,490,000 


It has been interesting to watch the steady diminution in 
the use of anthracite coal and coke for the manufacture of 
American iron which has taken place during the past few years. 
Its position has been gradually wrested from it by the soft 
bituminous coal, which is much more widely distributed 
throughout the country, and which is considerably cheaper. 
The relative change during the past year has not been so 
marked as formerly, the great increase in production having 
called into extra demand all kinds of fuel, but from the fol- 
lowing table, showing the results of the past five years, it 
will be seen that the number of tons of iron produced from 
bituminous coal has been increasing very rapidly as com- 
pared with anthracite and coke :— 


Tons of Iron Produced. 





























Fuel Used. —— . ceepcnppidetenns 

| 1890. | 1889. | 1888. | 1887. ; 1886. 
Bituminous ............ 6,389,000'5,315,000/4,234,000 3,814,000 3,397,000 
Anthracite and coke 2,186,0001,715,000|1,718,000 2,087,000 1,874,000 
Charcoal.............666+. | 628,000) 575, 538,000 516,000, 411,000 
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___9,203,000'7'605,00016,490,000 6,417,000 5,683,000 


One very noticeable result of the vast strides which have 
been made by the industry in the United States during the 
ast year is, that the pig-iron production of this country 
low at last been surpassed—a fact of which due note has 
been taken across the Atlantic, as may easily be imagined. 
For some time past it has been apparent that probably before 
very long the production of the United States would become 
larger than our own, and in 1889, when it amounted to 
7,605,000 tons it was pointed out that this, although not so 
large as our production of the same year, was higher than our 
production in any of the fouryears ending with 1887. In the 
year 1890, however, whilst the total production of the 
United States was nearly 94 million tons, our own production, 
as estimated, amounted to only about 8,000,000 tons. The 
figures comparing the production of the two countries for 
the past ten years are as follows :— 


Great United 

Britain. States. 

Year. Tons Tons. 
1890 (est. in Great Britain) 8,000,000 ...... 9,203,000 
BN hikiceovstseddeistttassiacs HARD O00 ace ': 7,605,000 
BRE oe ces adh aivedsb needs 7,899,000 ...... 6,490,000 
NED Sal dei shen sauxapcebss baie 7,442,000 6,417,000 
a ees aries 6,571,000 ...... 5,683,000 
MEP savdet ured sCuadteeencocen FOTO. © evascs 4,045,000 
RIE cdiniersusteceseetweerieses 7,529,000 ...... 4,098,000 
SS RETO ae tee 8,490,000 ...... 4,596,000 
RU rik; cos axidunsammiconeast esa 8,493,000 ...... 4,623,000 
as rashes ee eo 8,377,000 _...... 4,144,000 


In making the comparison between the United Kingdom 
and the United States fur the year 1890, however, there 
are certain circumstances which must not be overlooked. On 
the one hand, the production of this country has been cur- 
tailed in an exceptional manner by the practical suspension 
of the industry throughout the South and West of Scotland, 
and asaresult of this and other causes,we have been eating 
into stocks to a considerable extent. At the beginning of the 
year our stocks of pig-iron stood at 1,951,443 tons, and at 
the end at only about 1,500,000 tons, a reduction, therefore, 
of over 450,0C0 tons. ‘The case of the United States is 


that it was no doubt hampered somewhat during the latter 
part of the year by labour difficulties and monetary 
stringency, has goneonat arate. ‘I'he price of pig-iron has 
fallen considerably abovethecountry’s powers of consumption 
during the year in the United States from $19°90 to $18, a 
decline approaching 10 per cent., and meantime stocks have 
been accumulating rapidly and heavily, so that whereas 
the stocks held for sale by makers and their agents, 
and which were not intended for the consumption of manu- 
facturers, stood at 277,000 tons at the end of 1889, by the 
end of 1890 they had reached 609,000 tons. It may be 





stated also that recently there has been much blowing oatof § 


furnaces. The total number throughout the United States 


at the end of 1890 was 562, of which no fewer than 251 | 
were out, leaving 311 in blast. As many as 28 furnaces 


were blown out in the latter half of 1890, and during the 


first three weeks of this year—the latest time for which we | 


have statistics—at least 20 more were blown out. Thus we 


have what seems palpable evidence that production duriag | 


1890 was overdone. But, nevertheless, its vastness certainly 
enables the United States to claim the title of premier 
pig-iron producer of the world. 





BUSINESS 


NOTES. 


Gambling in Pig-Iron Warrants.—It is a very mild § 


interpretation of the position to say that the members of 
the Scotch pig-iron trade are very seriously exercised over 
the attention which the recent remarks of Sir Richard 
Webster has attracted to the operations of the Glasgow 
‘“jron ring.” The remarks of themselves are not deserving 
of much consideration, for they indicate an almost inex- 
cusable lack of information on the subject in one occupying 
the important and influential position of the Attorney- 
General. It is quite evident that the right hon. and learned 
gentleman has confounded brokers’ contract notes in the 
speculative sales of pig-iron with pig-iron warrants—the 
letters of so-called explanation which he has addressed to 
the legal representatives of Messrs Connal and Co. (Limited), 
make this clear—two totally different documents, aud so 


1: 


a 


me ee 


ee 


~ 


fell into the error that even yet he does not quite seem to § 


recognise. 


the quantity of iron in public stores justifies ; but it is the 
case at present, and it rarely has been otherwise, that there 
are more contracts in existence representing sales of Scotch 
pig-iron than there is Scotch iron in the country. How 
much the excess of contracts is over stocks cannot well be 
gauged, but if not at the moment, certainly not so long 
ago as to have become ancient history, the preponderance of 
sales over actual stocks was, at least, as three to one. ‘The 
knowledge that this fact, even though in a garbled fashion, 
has come under the notice of the Attornev-General. and 


It has never been seriously suggested in any § 
quarter that there are more warrants in circulation than 


ee 


A 


that he is being counselled as to the gambling that goes oa | 


in pig-iron warrants by those members of Parliament who 
have charge of the measure on the subject now before the 
House of Commons is the realdisturbing influencein warrant 
market connections at present. It is felt that if Sir Richard 
Webster gives his countenance to the Bill there is a 
chance of its becoming law; and, naturally alarmed at, 
to them, so dire a contingency, the members of the Scotch 
Pig-Iron Trade Association have appointed a committee 
of their number to co-operate with the London Metal 
Brokers’ Association of kindred bodies interested in securing 
the rejection of the Bill. It is significant, however, that 
the opposition so far has not assumed an active form, whic 


rea a 


——) 


may be traceable to the fact that the dealers are by no § 


means persuaded of their ability to enlist public sympathy 
in their support. Instead, they are aware that outside 
their own favoured circle a powerful feeling has grown up 
against the “ring” and its methods; against the 
illegitimate influences which it frequently exercises as 
legitimate business. ‘T'o take only recent times, no one at 


all acquainted with the iron trade pretends that the opera- } 


tions of the pig-iron warrant market have had any relation 
to the questions of supply and demand. ‘The sole and 
ruling influence has for months past been the state of the 
speculative account. ‘The market value of Scotch iron has 
gone up and down, not because the demand one day was 


entirely different, for there production, in spite of the fact better or the reverse than it was on the other, bat simply 


as warrants for the regulation of the open account happened 
to be scarce or plentiful. Market movements for the most 
part nowadays have no real relation to legitimate require- 
ments; they are merely the evidences of the strength or 
weakness of the “bulls” and the “ bears,” 
merchants are helpless lookers-on, ard it is the keen expe- 
rience which the former have had in this connection of late 


eee eae 


> 


} 


Makers and § 


Moe 


that helped-on to the shut-down policy of last year, the hope | 


being that public stocks would be thereby redaced, and, the 


influence of third parties in fixing the value of the article | 


produced neutralised. Anticipations 


have only been | 
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that the £61,000 carried forward by the Great Western 
shows that, had not caution prevailed, it would have been 
no difficult matter for that company to maintain its divi- 
dend; for the payment of the extra + per cent. on its com- 
paratively small capital would only have required about 
£51,500. The other two cases besides that of the Midland 
where the dividend has been improved upon are the 
Metropolitan lines. But all have suffered more or less from 
the adverse influences of the half-year to which we have 
alluded, and hence the general diminution in dividend, 
Where this has been very large, however, as in the case of 
the London, Tilbury, and Southend, and the Taff Vale 
lines, it has been due to local and special causes. 




























































partially realised ; but the success attained and the course 
of events has been such that more than one maker still 
advocates the keeping out of furnaces until the stores are 
emptied. For the other reasons mentioned in last week’s 
Economist, that plan, however, does not commend itself 
generally ; but at the same time it meets with the entire 
sympathy, we believe, of the whole body, and only for over- 
ruling circumstances would be followed. On the other 
hand, consumers also sympathise with any measures that 
will relieve them from the uncertainties that are continually 
being imported into the trade position of the manipulators 
of the ring. ‘There are some firms, whose opinions are of 
weight, who fancy that the warrant market serves a useful 
purpose, and who affirm that when larger contracts are 
offering they find in it a protection against any combination 
that might be found amongst makers. But, after all, there is 
not much in that, and if no other reason can be advanced for 
its existence, it probably stands a poor chance of continuance. 
All other countries can get along without a warrant market, 
and without public stores. In the United States an effort 
has been made to establish astore, but experience does not 
encourage its development. Of course, there are a variety of 
interests involved, and these should not be lightly dealt 
with. But there is undoubtedly need for something being 
done in the direction of controlling the operations of the 
“ring,” and of rescuing one of the nation’s most important 
industries from its inequitable influences, although whether 
legislative interference is weeded, or whether makers have 
not the remedy largely in their own hands, are points upon 





The Argentine Negotiations. —In the negotiations be- 
tween the Argentine Committee and the Government further 
difficulties, it is announced, have arisen, owing to fresh 
disputes respecting the Buenos Ayres Drainage and Water- 
works Company. For our part, we have never been able to 
understand why the Committee should have sought to make 
a settlement of the affairs of that company a s/ne qua non 
in their negotiations with the Government, and we are less 
able to understand it now than ever. If it be the case 
that the estate of the Barings is likely to leave a surplus of 
some millions, why should not the firm be left to liquidate 
their Argentine commitments for themselves? That would 
be better for the guarantors, who have really no interest in 
nursing the estate, and would be better, we think, for the 
public as well. So long as the Argentine Government 
believes that the Bank of England and all the banks and 
finance houses who subscribed to the guarantee are bound 
to it by ties of self-interest, it is only too likely to prove 
capricious and exacting, and the sooner it is given to 
understand that it must work out its own salvation the 
better. 


Relighting of Scotch Iron Furnaces.—The action of the 
Scotch ironmasters in regard to the relighting of furnaces has 
now taken definite form. They have formally resolved to 
put one-third, or, say, some 30 furnaces in blast, hematite 
and special brands only to be made, provided men can be 


The English Railway Dividends.—With the declaration 
of the Midland dividend yesterday afternoon the distribu- 
tion announcements of the chief English railways for the 
second half of 1890 have been completed, and subjoined 
we give a full list, comparing the rates of distribution for 
9 eR half-years of 1890 and 1889 and for the 
Whioie year :— 


Rate per Cent. per Annum. 
Half-Year Year 
Ended Dec. 31, Ended Dec. 31, 
a 1889. 1890. 1889. 


({reat Eastern 


arte a i a a . 4 .. 3... 29| Obtained to work the furnaces. he old hands have been 
Gr eat Northern lieing 6 .. Of ... 4} ... 4%] approached and asked to resume work at a reduction of 7 

Be is ee ce en he ee tte eee 6 eee 3 eee 3 i - 
Ren ANNIE cos cachalueh einikedacesceus | as 3 ae 6 os 6} sag anes the old ne of a. . Meetings nore meets sas 
adh tke =e oe oe all the leading districts, and this overture has been unani 
London and North-Western ........ 74... 8 ... 7% |. 7 | mously rejected. The men renew their demand for time 
London, Brighton TE | aa en : .. 7&| and half on Sunday, or the stoppage of Sunday work alto- 

0 Deferre EE ae las ; i 
London and South-Wesatern............ 3 oe ee te e gether, os oe yoann — ‘a —_ ne . 
oad na nae a a oe 33 dispute to arbitration, otherwise they will continue the 
London, Tilbury and Southend ..... 4; ... 6h ... 34 .. 44 | Struggle, which has already cost the Workmen’s Association 
Man. Shet. and Line. Ord..............- ai ve 54 .. 2 ... 3g] £12,000 in aliment. On the other hand, the masters have 

acc ak TAR «chon tl bec can ca i istri i i i 
Metropolitan Consolidated ..,......... ae 2) ps 3 : of perros eae seen Se sonnet = —— a 
Metropolitan District Pref... 1. nil. [7 1, 2 nit | Bowses attached to the works, and they intend to make an 
Midland Derbedechbhendoorie wea Mecddivaniel io ee 64. 6 effort to procure non-union labour. Some reports say 
North Raatern ST CT 7% — er 7 | foreign labour, but little weight attaches to that threat. 
= “7 Snore seeeeeeeeeeseeseesenees i on a vee us ave a The position of masters, therefore, continues extremely 
RAYMNEY vrenncinscvnsnncns 6 1s 6 ce Gh, 8. | delicate. In self-preservation, they must do something, 
South-Eastern Ordinary... 6} 6} |... 43 ") qz| yet trade is so bad, that even current prices cannot be com- 
__, Do Deferred Ordinary ..,............ sta) hae: soe .. 3¢]manded, and to pay wages equal to those current four 
lait Vale Ordinary Shares ........ ... 74. 10... 7) ... 125] months ago means positive ruin. Yet the men seem 
Nothing like a satisfactory analysis of the half-year's 


' ° . fn} fi . pam : 
working can be given until all the reports are issued, but it Pa mei ena a 


can be seen from the above table at a glance, that the 
second six months of 1890 were by no means so profitable 
as the corresponding period of 1889, and, indeed, that the 
whole of the year 1890 suffers by the comparison with the 
preceding year. It was pretty evident long before the close 
of the half-year that the comparative inelasticity of the traffic 
receipts, owing largely to unfavourable weather, combined 
with the maintenance of high working expenses, consequent 
upon the increased cost of labour and of coal, would have 
their effect upon the half-year’s results, and it is seen that 
or the nineteen dividend distributions recorded above 
only three are at a higher rate than for the correspond- 
ing half of 1889, five are the same, whilst no fewer 
then eleven are at a lower rate. Of those companies 
declaring an improved dividend the most important is the 
Midland ; and it will be interesting to learn from the reports 
how this has been managed, seeing that the exigencies of 
the half-year have compelled the other heavy lines—the 
North-Western and the Great Western—to content them- 
selves with a diminished rate ; although it may be noted 


_ The New Factory Bills.—We understand that a deputa- 
tion from the employers of Lancashire have arranged for 
an interview with the Home Secretary, Mr Matthews, on 
Friday, the 13th prox., to discuss the various measures 
which are to be proposed this Session for the amend- 
ment of the Factory Act. Nothing is known outside 
official circles as to the exact nature of the Government 
proposals, but the Bill promoted by Sir Henry James 
on behalf of the various cotton operatives’ associa- 
tions has been published. Its object, in the main, 18 
to render the administration of the present law more 
stringent in respect to the ventilation and sanitary condi- 
tion of factories, and the better protection of dangerous 
machinery. It is proposed to make it obligatory on the 
part of employers to introduce fresh air into all factories at 
a minimum rate of 600 cubic feet per hour for each person 
oumrered, and also to make provision for escape from the 
building in case of fire. It is also proposed to increase the 
penalties for offences committed against the Act, and also 
to compel employers in certain cases to furnish the work- | 
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people with detailed particulars of the work they are 
engaged on when paid by the piece. The object of this is 
to enable the workman to calculate the wages due for him- 
self. With the majority of the amendments proposed in 
this Bill employers generally, we believe, would be inclined 
to acquiesce, but the suggestions about compulsory ventila- 
tion, and the furnishing of detailed particulars to piece 
workers offer many practical difficulties, and are likely to 
meet with strenuous opposition. 


The Commercial Treaties with Spain and France.—The 
Spanish Government has given notice to terminate the 
commercial treaty of April 26, 1886, which will accordingly 
expire on June 30, 1892. Ample notice is thus afforded 
to traders, and time is allowed for the negotiation of a new 
treaty of commerce. The abrogation of the arrangement 
of 1886 sets this country free as regards treaty engagements 
with respect to the wine duties, and the question will arise 
whether these ought or ought not to be renewed, should 
Spain impose a tariff less favourable than that which now 
exists; in fact, the present tariff requires amendment in 
such matters as lower duties for mixed textiles. France 
has not denounced the Treaty of February 28, 1882, with 
England, which leaves duties on either side entirely to 
legislative action in each country, and it appears to be the 
intention of the French Government to replace existing 
tariff treaties, which have been denounced, by new treaties 
similar to that of 1882 with England. 


British Deposits in Australasian Banks. — In_ its 
December issue, the Australastan Insurance and Banking 
Record institutes an analysis of the deposits of the Austra- 
lasian banks, for the purpose of showing what proportion of 
the total has been supplied by colonial and what by 
British depositors. Premising that the figures may possibly 
be subject to some emendations, the result of the analysis 
is given as follows :— 


7 30, March 31, 
880. 1890. Increase. 
£ £ £ 

Deposits received elsewhere ......... 37,882,616 ...... 35,825,982 _...... 2,063,034 
Deposits received in the colonies, 

as per the sworn bank returns ... 111,116,580 ...... 108,047,022 ...... 3,069, 558 
Total deposits, as per balance- 

WRIIOE ss iacisncncassimeessince .-» 148,999,196 _...... 143,861,004 ...... 5,138,192 


From this it appears that the British deposits amount to 
about one-fourth of the whole, and that their proportion to 
the total is increasing. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

< 
ec asternenenaneingbnvariiobie 55,000 
Mr Edward Lloyd, late of Lillesden, Hawkhurst, Kent... 159,651 
Mr Henry William Forester, late of Somerley House, 


a all 128,000 
Mr Timothy Horsman Coles, late of St Helen’s, Ore, 
Tl el aa .... 101,000 


Hon. Thomas Charles Bruce, D.L., M.P., late of 42, Hill- 

WI RR ee 8h ok he RP ee LE 46,000 
Miss Sarah Farr Butler, late of Tunbridge Wells ......... 34,000 
Mr John William Dudley, late of the Rosary, Woodford 7,000 
Frances Sarah Kibble, Baronne D’Este, late of 32 Rue 

INL, DUN scinssssintnnrenseadinvewnnicngenvedseséovensss 4,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, February 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— DEBTOR. 
Feb. 5, — 7, 29, —_ /~* 6, 18¢0. 


f c 

Capital of the bank ......... 182,500,000 0... 182,500,000 0 ...» 182,500,000 @ 
Profits in addition to capi- 
- (Art Law of June 9, 


SED: - nénackemanesscegectangen 8,002,313 54 ... 8,002,318 54... 8,002,313 54 
oy ie 22,175,750 14 .. 22,105,750 14 ... 22,105,760 14 
Reserve of landed property — 400,000 so Saeness 16. NOT SS 16 

otes in circulation ......... 8,201,082,185 0 ... 3,173,111,930 0 ... 3,165,751,900 0 
Te. 15,901,784 9 ... 16,300,532 81 .. 13,580,406 30 

















© f c ft e 
Banknotes to order, receipts 
payableat sight ......... 96,641,562 23... 37,243,424 62 ... 47,719,987 38 
Treasury account current 
MI dicsthonddenecusnanis 948,692,725 41 ... 318,691,908 27 .. 192,171,325 43 
Current accounts, Paris...... 369,812,582 56 ... 481,039,388 99 ... 372,597,246 45 
Do branch banks............ 51,616,549 O .., 58,764,870 0 ... 57,366952 0 
Dividends payable ............ 4,416,666 70 ... 5,217,737 70 ... 4,052,637 70 
Discounts and sundry inte- 
ME ditecnihnteveitiaaentebucioe 5,004,840 30... 4,478,723 4 ws 3,967,411 13 
Rediscounted the last six 
IN i cicinetechinnipioces 2,190,013 27 .. 2,190,018 27 ... 1,535,818 98 
Pca diac dssnceesenceeeansas 38,630,683 79 ... 43,560,164 79 ... 26,873,852 25 
ID vendeaievaheseenins 4,199,505,100 24 ... 4,366,114,226 33 ., 4,111,127,015 47 
CREDITOR. 
Cash in hand and tn branch f o t © f e 
MMi scesticdiciaeeacincs 2.376,596,792 63 ...2,875,640.863 8 ., 2,498,713,185 6) 


Commercial bills overdue... 
Commercial bills discounted 
in Paris not yet due .. 


24,415 89 33,950 79... 242,937 77 


56'8,611,132 92... 617,430,146 67... 358,460,045 77 








Do foreign bills.. ............ 75,197,442 99 ... 75,197,442 OV... 
Commercial bills, branch 
MI Re cicecnsvncradincsesons 451,160,736 0 .,.. 528,916,240 O .,, 393,862,238 0 
Advances on deposits cf 
RN kick ccnncim aaa 14,035,900 0 ... 11.960300 0 .., 23,472,000 0 
Do in branch banks......... 253400 0 ., 358,400 O ., 8ix,000 0 
Do in public securities... 151,903,822 67... 148,518,208 52... 107,0!8,595 52 
Do by branch banks ...... 151,039,258 0 ... 148,523,836 O ... 189,758,712 0 
Advance to the State (Con 
ventions, June 10, 1875, 
and March 29, 1878)...... 140.0 0,000 0 ... 140.0%,000 0 ... 140,000,900 0 
Government stock reserve... 1298),75) 14 ., 12,930,750 14... 12,980,750 14 
Do dis RN cessacsacasia 99,626,220 80 ... 99,626,220 80... 9,626,303 OU 
Rentes Immo ilis¢es (Law 
of June 9, 1857)............ 100,000,000 0 .. 100,000,900 0 ... 101,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13.407907 9 .. 13,407,907 0... 13459173 0 
Expenses of management.. GUU,335 16 oe 574.204 61 690,203 20 
Employ of the special re- 
BOTFO: casisdovvarcecccccscccees $,907,444 16... 8,907,444 16. 8,097,444 16 
ND iisicsccsdesisancaonecncoses $4,964,541 28... 84,038,251 62 ... 213,216,236 41 
UE scaiskeviieits 4,149,505,100 24 .. 4,866,114,226 33)... 4,111,.27,015 47 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs, DECREASE. Franes 
CRIB ioc vconcsssgniesesons 28,070,255 Treasury account. .............. 69 990, 18% 
, 118,375,127 


GIN ss hd sidp itevenecadddegssenasins 955,929 | Private deposits ................ 
Jiscounts . - ATG57 4, S18 


The advances on bullion increased two millions 
(£80,000), and those on public securities three millions 
(£120,000). The large variations in the private deposits 
and discounts are due to the paper that ran off 
at the end of January, the payments being made in 
great part by transfers. The outside rate of dis- 
count has further advanced to 24 per cent., while offers of 
London bills have caused the exchange to remain heavy at 
25f 20c to 25f21c, a small fraction in favour of France. 
No specie operations with foreign countries have taken 
place, and a little gold has returned to the Bank by the 
payment of bills atthe endof the month. ‘The cash reserve 
to-day was composed as under :— 

February 5. 
Francs. £ 


Gold ...... 1,134,351 ,463 45,374,000 
Silver ... 1,242,245,329 =49,690,000 


January 29. 
Francs. : 
1,132,671,485 = 45,165,000 
1,242,969,578 = 49,088,000 


2,376,596,792 =95,064,000 ... 2,375,640,863 -- 94.853,000 

Business has been dull on the bourse during the past week, 
and the small rise in some groups shown in the appended 
table is due to the addition of the contango for carrying 
over to the new account. ‘I'he new loan is a few centimes 
lower, at 93f 97}c, besides the continuation of 8 centimes at 
the settlement. The loan is now seen to be badly classed, 
notwithstanding the boasted subscription of 16) times the 
sum offered. Italian Fives have risen on the retirement of 
M. Crispi, and Bank of France shares have recovered a 
little, shareholders having become more reconciled to the 


terms of the Renewal Bill. 
Par. Feb. 5. Jan. 29, 
f '¢ s<¢ f c 


Three per Cents ....... 100... 9545 —~ 9555 - 010 
Redeemable Thiees..... 100... 9595 .. 95 925 + O 2; 
Four-and-Halfs ......... 100... 105 17xd.. 105 6745 + 0 524 
DORIAN... cc cnscscvnecassonse ~ a: wee w BS 3+ 35 8 
Austrian Gold 4%..... 100... 98 0 .. 97 80 + 0 20 
Turkish Fours .......... ~~ MO va 0:.35"' in 19235 + 010 
Egyptian Unified ...... 600 .. 495 O ... 49375 + 1 25 
Benak of France Shares 1,000 ... 4,345 0 ... 4,310 0 + 35 O 
Banque de Paris ......... 500... 335 0 . 34125 —- 625 
Crédit Foncier ........... . 500... 1,286 25 ... 1,283 75 + 2 50 
Paris Gas Shares....... ~ 250... 1,446 76 .. 1,470.06 ~- 125 
Suez Canal .........-.++- . 500... 2,440 0 ... 2440 0 aod 
Panama ........--++-e0e0es on, eine: a Oe 38 0 - 050 
Northern Railway ...... 400 ... 1,870 0 ... 1865 0 + 5 90 
Western Railway ...... 500... 1,080 0 ... 1060 0 + 20 0 
Orleans Raiiway ......... 500... 1,552 50 ... 1,545 0 + 7 50 
Eastern Railway........ 500... 91125 .. 90259 + 875 
Lyons Railway.......... ~ 600... 1520 0 .. 1515 0 + 5 O 
Southern Railway ..... . 500... 1,315 0 ..1,312 50 + 2 WwW 
South of Austrian Rail. 500... 303 75 .. 50 - 375 
Rio Tintos.............0++ oe ee SSRs’ PW. -' 3 
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b 1892. The broad lines of it are, that he has to provide a sum 
of 76 millions, of which 28 millions are for sapplementary 
| expenses arising from laws voted during the last Session, 


. ae 


| to leave a margin. 
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| return for the extension of the privilege. It was accepted 
H in the negotiations that the State should take a part of the 


Set 


er 


) in the direction ot the Bank, It was thought that had the 


§ might be suspected of allowing itself to become the tool of 
; the Treasury. 
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| certain that the Bank wili derive any immediate benefit 
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The Ministers terminated, in the Cabinet Council held to- | Alphonse de Rothschild and MM. Chabriéres and Michan, 
day, the examinationof the draft of M. Rouvier’s Budget for | were re-elected for five years. 


The Treasury has modified the rates of interest on 
deposits against bills at fixed dates. ‘These were 14 
cent. for three months, 2 per cent. for four to eight months, 
and 24 per cent. for one year. ‘The ‘l'reasury now ceases to 
receive deposits for three and four months. ‘The new rates 
are 14 per cent. for five and six months, 2 for seven to 
eleven months, 2} for one year. 

A return of the work of the Paris Mint in 1890 shows 
that the gold coinage amounted to 20,602,800f (£824,112) 
all in twenty-franc pieces. No French silver was struck off 
during the year, but 6,108 piastres for circulation in Indo- 
China, of a nominal value of 33,245f, were coined ; also 
2,050 silver five-franc pieces for the Great Comoro Islands, 
with 10,030f in bronze coin. Bronze for a nominal value 
of 200,000f for circulation in France was issued from the 
Mint. Small silver coin to the amount of 1,500,000f was 
coined for the Government of Hayti. 

The Customs Committee in the Chamber has continued 
during the week its work of revision “of the Tariff Bill. 
It adopted the duty of 10f per double cwt on paper 
proposed by the Government, but with a limit to printing 
paper of a lesser value than 5Of, increasing the duties on 
other sorts ; that on plain printed matter, other than books 
and newspapers, to 100f maximum, and 80f minimum per 
double ewt. It made a fresh classification of articles of 
celluloid, with duties ranging from 16f to 250f. In a sub- 
sequent sitting it fixed the duty on printed matter in 
colours, including almanacks and show cards, at 300f 
maximum, and 240f minimum ; on maps and charts, which 
the Government Bill leaves on the free list, it voted duties 
of 100t and 80f, andthe same duty on illustrated books. 
The duty of 18f and 12f on printed music, at present 
exempt, was accepted without increase ; those on elastic 
tissues were raised from 200f and 150f to 250f and 200f; 
on india-rubber and gutta-percha shoes from 80f and 60f to 
150f and 100f ; on felt carpets from 50f and 40f to 100fand 
70f. The Committee adopted the report of M Thomson 
on the régime to be applied to the colonies, proposing that 
imports from them into France should pay only half the 
duties paid by those from foreign countries, and that foreign 
imports into the colonies should be subject to the maxi- 
mum tariff. a 

A new weekly journal of trade, finance, and political 
economy has appeared in Paris since the commencement of 
the year, under the title of Le Monde Evonomique, edited 
by M. Paul Beauregard, Professor of Political Economy at 
the Faculty of Law. Its directing committee comprises, 
among other well-known names, those of M. Léon Say, 
President ; Bardoux and Challemel Lacour, Senators ; De 
Bligniéres, Inspector of Finance ; Levasseur, of the Insti- 
tute ; and Lyon Cohen. ‘The programme of the journal on 
the question of Free Trade is rather opportunist than 
doctrinaire ; economic liberty is the goal to which it will 
tend, but to attain that end it admits the necessity for 
compromises with the interests involved, and a methodic 
preparation of the evolution. 

The receipts from shipping on the Suez Canal amounted 
in January to 6,250,000f against 5,528,118f in the same 
month last year. : 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in January was 681,948,377f 
(£27,277,935) against 511,387,324f (£20,455,494) in 
January last year. 

The exhibition of 1889 produced a sensible effect on the 
receipts of the Paris theatres. These rose from 
23,007,074f in 1888, to 32,13%,998f in 1889, and then 
dropped again to 23,013,459f iast year. 

























































12 millions fur interest on the new loan, which will be only 
partly paid up, and 36 millions for the reduction in the 
railway duty on the plan I described a fortnight back. 
Those ites he proposes to balance to the amount of 40 
millions by the normal increase in the revenue from exist- 
ing taxes, and 40 millions from the new or increased duties 
in the Customs tariff to be applied after the expiration of 
the treaties of commerce on February Ist next year. 
These protective duties are estimated to produce 80 
millions, but he only counts half the sum in his receipts, 

A passage in the long preamble to M. Rouvier’s Bank of 
France Renewal Dill explains the bases agreed on by the 
State and Bauk in fixing the sums to be paid annually in 


profits, but a. choice had to be made between two systems : 
ashare of the surplus after paying a rate per cent. as 
dividend, or a composition by a lump sum to the end of the 
concession. ‘I'he latter was preferred as better adapted to 
secure the reciprocal independence of the Bank and the 
State by depriving the latter of all pretext for intervening 


State a right of intervention in the management the Bank 


A calculation was then made of the total amount of the 
dividends paid by the Bank during the last fifteen years, 
and of the snm the Treasury would have received had it 
shared the profits above 9 per cent., and above 8 per cent. 
for each half-year. It was found that the share of the 
State would have been 1,700,000f in the former case, and 
2,500,000 f in the latter, and it was agreed that the Bank, 
should pay the lesser sum annually from 1891 to 1897, 
when the present privilege expires, and the greater sum 
during the period of the renewal. The Bank might have 
refused to make any payment during the present period, as 
its sole right to issue notes without sharing its profits with 
the State subsists to 1897, and it may be said to have 
accepted this new charge gratuitously, for it is not 


from the right to increase its circulation from 3,500 to 
4,000 millions. But, on the other hand, the Treasury has 
renounced the right to any share of the surplus profits 
beyond the five millions that may be earned after payment 
of the half-yearly dividends of 8 per cent. to shareholders. 
The terms are not considered too onerous for the Bank, 
which will be secured in its monopoly for thirty 
years; while the ‘Treasury and the public — will 
derive important advantages from the reciprocal conces- 
sions made by the Bank. Of the committee of 
twenty-two elected in the bureaux of the Chamber 
of Deputies, twenty, comprising the President, the 
Léon Say. and Vice-President M. Casimer Perier are favour- 
able to the Bill; the dissentients, while in favour of a 
renewal of the Bank privilege, demand that it should be 


ssation of the Bank in a democratic sense. Scme members 
of the majority also propose modifications of detail in the 
Bill, such as the transfer of all the Treasury services in the 
departments to the Bank ; a further increase in the number 
of branches ; the rectification of the gold coin. by the Bank ; 
the amalgamation of the Bank of Algeria with the Bank of 
France ; facilities of credit to agriculture, &c. They, how- 
ever, accept the general lines of the Bill, and it seems pro- 


bable that the measure will be voted without any great 
alterations. 


‘The Bank of lrance held its annual meeting last week 
composed, as fixed by the statutes, of the 200 largest pro- 
prietors. he report of the operations in the year, which 
was read, will be printed in due course. Vacancies in the 
council, caused by the decease of MM. Akerman and 
= mee - : — io by the election of MM. 

nard and Balsan. M. Homberg, fo 
Socicté Générale, was elected an a wen “op apa 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, January 26. 
The price of wheat and the remaining available export 
surplus in the United States, prior to July 1, are questions 
of rising importance here. ‘There does not appear to be 
much doubt that we are not to have any very great excess 


ar in to ship abroad, yet the continued flow of wheat from the 
retiring directors, Baron | North-West to primary markets,and into view on the Pacific 
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Coast, tends to cast serious suspicion on previous routine | thing was wrong. It would not do, of course, to try to 
calculations as to an excessive shortage for export. During} prove that Mr Statistician Dodge’s 4,/; bushels consump- 
the past week the price of wheat, apart from fluctuations | tion of wheat per capita per annum is erroneous, because 
caused by alternate buying and selling of large blocks by | there are reasons which prevents its being proven abso- 
prominent Western speculators, has followed closely on the | lutely either right or wrong, too elaborate to enter into at 
statistical position, as nearly as it could be ascertained. | this time. Neither may one wisely at this moment proceed 
Early in the week the price declined t¢ to ?c per bushel, | to show that Mr Supt. Porter of the Eleventh Census has 
because of heavy short sales at Chicago, lack of confidence | given out population totals which will not stand proper 
on the part of the bulls, and temporarily checked sales for | tests as to accuracy. One is obliged, theretore, to couc!ude 
export. By Wednesday the now regularly-posted report of | that the official estimate of 400,000,000 bushels of wheat 
the available supply of wheat at 800 or more storage points produced in the United States is too small, because the total 
East and West of the Rocky Mountains caused more | of reserves on July 1, 1890, as used in the foregoing, is as 
strength and renewed buying, and quotations advanced 4c , heavy as any estimates noted, and has the additional merit 
to 2c. The decrease in supplies available on January 17, as | of being the result of a careful investigation, not merely 
compared with January 10, amounted to 1,570,000 bushels, | caleulation. The conclusion arrived at by the calculation 
against a like decrease in 1890 of only 1,200,000 bushels. | showing, that only 3,000,000 or 4,000,000 bushels of 
Within two days word came of favourable weather, both | wheat remained East of the Rocky Mountains for export, 
coasts, for the winter-planted crop. Easier cabies were | either as wheat or flour, for six months to come, appears 
received from Liverpool, and the bears found their courage | absurd—although our export reserves are not large—aud 
renewed sufficiently to sell right and left, whereupon there | the logical conclusion forced was that given out, viz. that 
was another fractional decline. On the 24th inst., while | in all probability the official report of a wheat crop of 
not much of interest transpired, either at Chicago or | 400,000,000 bushels in the United States in 1590 was an 
New York, the announcement was made by #radstreet’s | underestimate to the extent of perhaps 15,090,000 bushels. 
that its data on the wheat crop of 1890 pointed to the total | Very few staples enjoyed even.a nominal advance last 
output that year having been underestimated by at least | week, the rule being declines in quotatiuns. 

15,000,000 bushels. ‘This caused comment at the chief| Wall Street was actually stagnant. ‘le Grangers were 
wheat centres, and although a disposition to increased | weak, of course, on the prospect of a smaller volume of 
strength had been manifested early in the day, prices} grain freight and the apparent obstacles to, or at least the 
weakened toward the close. The earlier strength had been | delay in, successfully starting the new Western Traffic 
based largely on a report that the Cincinnati Price Current | Association. Free silver coinage remains the Old-Man-of- 
had put forfh an estimate that only 5,000,000 bushels of | the-Mountain upon the shoulders of trade in Wall Street 
wheat remained on the Atlantic Coast (East of the Rocky | and banking circles, and general commerce reflects that 
Mountains) for export, either as wheat or flour, although | influence. ‘The business world has apparently sat down 
23,000,000 bushels were available for that purpose on the! to wait and see if Congress really will carry out its 
Pacific Coast. financial scheme, which Eastern financial and com- 





The practical coincidence of the publication of the two | mercial people, with few exceptions, believe to te a 
newspaper analyses of the statistical position of wheat, last | foredoomed attempt to hold silver at a parity with gold, 
referred to, is striking. ‘The Cincinnati estimate has not 
reached your correspondent in detail, but with that pub- 
lished in the New York authority he is fairly familiar, and a 
comparison of the two is of interest. The official return 
for the domestic wheat crop for 1890 makes the total 
practically 400,000,000 bushels, of which, exports to 
January 1, 1891, and home wants for food, seed, and the 
arts to July 1, 1891, cannot well fall below 363,000,000 
bushels, estimating on the officially put forth bases of con- 
sumption per capita per annum, and total population 
according to the eleventh census. ‘'his would leave only 
37,000,000 bushels, plus the reserve carried over on July 
1, 1890, which Bradstreet’s at that date reported to be 
52,000,000 bushels, visible and invisible, both coasts, or 
89,000,000 bushels in all, out of which to provide exports 
for the year and reserveson July 1, 1891. Exports for the 
first-half of the current cereai year were 46,000,000 bushels, 
and one cannot well reckon on less than 20,000,000 bushels 
of wheat for reserves throughout the country six months 
hence. ‘These two items account for 66,000,000 out of the 
89,000,000 bushels of wheat referred to, pointing to an 


of first-class European nations respecting the two metals 
The East, at the larger cities, has spoken in no uncertain 
voice against the Free Silver Coinage Bill. Yet there are 
many who, while professing to believe the Bill will fail, 
have less confidence in that outcome than they wish they 
had. At this time the current of circumstances appears to 
be rather against the enactment of the Bill. Money is 
very easy, the surplus reserves of the New York banks having 
risen to $24,000,000. So pronounced a feature has easy 
money become, that it has lost its influence as a stimulant to 
trading in either WallStreet, commercial, or industrial circles, 
In fact, the general trade situation appears to reflect a 
period of widespread waiting on the part of the business 
world. 

The general volume of trade is not below that of a year 
ago, except in the share market; but the outlook now is 
more uncertain than then. Iron is still dragging its 
anchor in the face of the adverse trade winds, while steel is 
only nominally higher—orders at the higher quotations 
having yet to appear. The heavy snowfall on the 24th inst., 
available expurt surplus, both coasts, from January 1 to} which temporarily cut New York City off from communica- 
July 1, 1891, of only 23,060,000 bushels of wheat. Recent | tion with the rest of the world, owing to the delay in getting 
special investigations of Pacific Coast surplus wheat for telegraph wires underground, will probably have some effeot 
export on January | indicate that not more than 14,000,000 | on the volume of distribution of staple products during the 
bushels exist in California, and perhaps less than one-half | week. 





as much more in Washington, Oregon, and Idaho, or say, nar 
20,000,000 bushels in all. This, according to the previous 

calculation, indicates that only 3,000,000 bushels, or possibly GERMANY. 

a trifle in excess thereof, remained available for export (FROM OUR OWN CORRESPONDENT. ) 


East of the Rockies, on January 1, without encroaching on 


minimum reserves needed by July 1 next. As wired here Beruiy, Feb. 4. 


after demonetising the former, in the face of the attitude 


pT 


the Price Current totals were an aggregate of 28,000,000 The Imperial Bank has reduced its discount rate to 3 


bushels left for export, on both coasts, on the Ist inst., ; fait tee mealiad eal 
5,000,000 ee saestineniiine iioiek thileseadegeitiate per cent. It was a necessary measure, as the private dis 
found. Of the total it allowed 23,000,000 for the Pacific, , 
and 5,000,000 bushels for Atlantic Coast export surpluses. | cent. The Bank has received very large ainounts of gold 
This was bullish enough, surely, so far as the eastern half | lately, about fifty million marks, and its position is the 
of the United States was concerned, and a confidence in| more advantageous, since there is very little demand for 


something of the sort was shown by the tendency to firm- money. Much gold has come from England, and foreign f 


ae a ane, sey poorer slid ont exchanges continue to be very favourable to this country, 


the calculation had been made with the aid of official | A.good many arbitrage sales have taken place in bills on 
data, the conclusion was irresistibly forced that some-| Holland. Paris and London declined during the past 
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count rate in the open market has gone down to 25 per § 
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week. 
Vienna. 


As a rule, there has been no animation in the stock 
market. The political news from Italy would have caused 
depression here had not the firm and even rising attitude 
of the Paris market created an efficient counterbalance. 
This apparent insignificant fact seems to indicate that the 
position of the Paris market weighs for the present a good 
deal heavier in the balance. On the other hand, certain 
parties here who have taken an interest in the negotiation 
of foreign loans opine that the political changes in Italy, 
together with disquieting news from Portugal, and even 
from Belgiam, will, in the course of time, add to the 
depressive influences. In spite of all this, the market for 
foreign F'unds has remained firm, and Russian loans have 
held a very favourable position, partly owing to the good 
report of the Russian estat Bank. Italian loans have 
followed the rising impulses which Paris gave them. ‘Too 
much importance should not be attributed to these move- 
ments, since it is very questionable whether they will last 
any length of time. Bank shares have been slightly weaker 
for some days. ‘Ihe banks are just now very careful in 
the way of new ventures. This naturally leads to some 
dearth of business, which is paralysing the action of the 
operators. ‘I'he principal reason for the present depression 
must be looked for, after all, in the general condition of 
the market, which is decidedly dull. Mining shares have 
| also lost some points of late. It was said taat Austrian 
‘ironworks sold iron to Upper Silesia in successful com- 
petition against the Silesian works. Even if there were 
come foundation for this report, the importance attached 
to it seems exaggerated. If it be true that the Austrians 
| sold rolled iron 20 marks per ton cheaper than the 
Silesian works do, the fault would be with the German 

price Conventions, and the remedy would be either the dis- 


solution of these Conventions, or the adoption by them of 
a sounder policy. 





Italy and Petersburg rose slightly, and so did 
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A good deal of attention is being given to the 
market for domestic Funds. The 3 per cent. Imperial and 
Prussian loans have declined slightly, and been largely sold 
for October. It is thought that a new issue of 3 per Cents. is 
impending, and estimations of the amount to be issued 
went as high as 700 million marks. The probability is 
that the amount will be about 400 million marks. The 
negotiations between the Treasury and the banks are still 
pending, and it appears to have been proposed that 
| the loan should be submitted to general subscription 

all through the country, and that it should be made 
accessible to the small subscriber by the issue of scrips as 
small as 100 marks, There can be no doubt that the 
present moment is well suited for such an operation, there 
being an abundance of money ready for investment, and 
comparatively few tempting opportunities. The bulk of 
investors, however, do not much like the 3 and 34 per 
Cents., and therefore the Government are advised by several 
parties to return again to the 4 per cent. type. It is pointed 
out that several corporations, among them some Credit 
Foncier concerns, have already done so. It would have been 
best never to have departed from the 4 per cent. type, 
which enjoyed much popularity, but as the 3 per cents. 


have been adopted, the Government find it difficult to 
change again. 


The Bank for Oriental Railways in Zarich (Switzerland) 
founded on October Ist, 1890, will soon commence 
operations. The capital amounts to 63 million francs. 

Russian finances are again the object of discussion and 
varying appreciation. There are some who believe that 
Russia's monetary position is such as to admit the 
possibility of oi <a of specie payments. At the 
same time, none believe that Russia intends to resume 
specie payment just now. The circulation of notes in 
Russia 18 estimated at 907°42 million roubles, covered to 
48°89 per cent. in gold. The balance of trade between’ 
Russia and Germany is about 442 million marks in favour 
of Russia. The Russian Government hold about 101°70 
oo rouble balances in their favour with bankers abroad. 
oa amount about 80 million marks are held in 

‘The emigration from Germany, vid Hamburg, Bremen, 


Saves, Rotterdam, and Amsterdam is reported on as 
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been reflected, to a certain extent, in a slight rise in the 
prices of some of our stocks and in some bank shares. The 
shares of railways and certain banks have suffered from the 
dissensions arising in connection with the new Hungarian 
goods tariff, which has worked such an evil influence that 
one firm offered 6,000 shares of the State Railway for sale. 


the Press of Vienna and Budapest with much bitterness 


the measure by explaining that what has just 
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Emigrants. 
a ia ss cia i See ee ee 91,925 
ss eles Sanshakbsnceh mamenin es 90,259 
NE ra scch bananas vac eethenvensak 98,515 
RARE tia Coren Murra tecoes conssecss: O 99,712 
BO hk ce hae ar De aus ved epneneenssuiedte 79,875 
UD aa kateb chee haDauiics sbapaeb abner ate 107,238 


The steerage price from Hamburg and Bremen to New 
York has been reduced lately. 





—————— 


AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, February 2. 
The improvement in the international money market has 


The dispute arose last week, and has been carried on in 


on both sides. The Hungarian Press attempted to justify 


been 
organised has always existed in the shape of preferments 
and special allowances for commerce. ‘I'hey argue, more- 
over, that the facilities granted for transport between 
Budapest and Vienna since January 1, 1891, are quite 
as much in favour of Austrian as of Hungarian 
traffic, and if Austrian merchants did not complain 
of the favours granted formerly in a random fashion, 
there is no reason why they should protest against them 
now merely because they have been sanctioned and 
placed on a systematic basis. But the Austrians con- 
cerned have a far higher interest than arises from the mere 
jealousies between Austria and Hungary. ‘They say that 
if the German delegates to the International Commerce 
Conference offer objection to the fact that Hungarian 
business men enjoy advantages as to Hungarian State 
Railway transport, which are not participated in by Austrian 
and German merchants, then the Hungarian Board of 
‘'rade Minister will be obliged to alter the new tariff. In 
the meantime, the Austrian Board of Trade Minister is 
busying himself with a reform of the tariff for the transport 
of goods on the Austrian State Railways, and he intends 
making arrangements with the private railways so that 
there will bea common tariff for all. The publication of 
the Austrian Tariff has been delayed because measures 
necessary for meeting the state of things brought about by 
the Hungarian Tariff have to be considered. Nothing 
definite will be decided until the results of the IJnter- 
national Customs Conference are an accomplished fact. 


An Austrian manutacturer, a man of enterprise, left 
Vienna last week for New York with a number of youn 
skilled workmen, to attempt to establish a mother-o’-pear 
manufactory in the United States, and thus repair in some 


degree the damage done to the mother-o’-pearl trade by 
the McKinley Bill. 


The disorganisation of railway traffic caused by the 
enormous amount of snow amassed along the lines, has 
filled the docks of the State Railway Company in Vienna 
with great quantities of flour, corn, and wood, and in order 
to get rid of the accumulation no new orders for trans- 
port were accepted for five days. 

he administration of the Danube Navigation Company 
has been reorganised, in view of the probable resumption 
of navigation four weeks hence. I have already mentione 
that this company was so badly managed that it 
was on the brink of ruin a_ short time ago. 
The ships owned by the company are in a very bad 
condition, and are insufficient for requirements. ‘The 
company cannot pay any dividends, and its coal mines, 
which had been valued at eleven million florins (£916,670), 
are worth scarcely three millions (£250,000). When the 
shareholders learnt the true state of affairs, the entrusted 
the management of the undertaking to a hig y-esteemed 
man oe anaeenieies a Commerce, Baron Bauhaus. Fhe 
carefully studying the position of the company, the new 
director made his report to the Goveennant, a pleaded 
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for a subvention amounting to several million florins, with- 
out which, it was pointed out, it was impossible that the 
undertaking could be of any use. The answer of the 
Government has not yet been given, though seven weeks 
have elapsed since the appeal was made. But the Council 
of Administration ef the company has taken a vigorous 
ine-of conduct now. The Managing Committee is presided 
over by Baron Bauhaus, who is assisted by two able men, 
Dr Russ and H. Frankl. 

The Austrian ratepayers are deeply interested in the 
publication of the accounts of the Financial Department, 
which show the extraordinary result that the receipts 
from direct and indirect taxes amount to 9,590,000 f 
(£799,166) more than had been foreseen in the Budget 
estimate. 'l'hereceipts from the direct taxes were 1,690,000 fl 
£140,833) higher than was expected, and from the indirect 
on consumption, ec.) 7,900,000 fl (£658,340) higher. 

t year, when the new indirect taxes were first properly 
applied, the receipts were 19,500,000 fl (£1,625,000) higher 
than in former years. The tax on sugar, which from 
having been imperfectly applied for years had fetched very 
much less than it ought to have done, yielded 4,360,000f1 
(£363,330) more than formerly, and the tax on spirits 
yielded 2,020,000 fl (£168,330) more. The total receipts 
from Customs’ duties in Austria-Hungary amounted to 
— fl (£4,003,170), inclusive of the premium on 
gold. 

The returns of the Vienna Clearing-house, which have 
just been published, show that the total transactions and 
compensations of the year amounted to 6,067,859,380 fl 
(£505,654,948), against 5,931,559,071 fl (£494,296,590) 
in 1889. 

The ‘ Compass” for 1891, the financial annual for 
Austria-Hungary, has appeared. Besides forming the usual 
reference book in matters of finance, banking, and the 
position of shareholders’ companies, &c., the work contains 
valuable statistics in connection with the savings banks 
the prices of stocks, and deals with various other matters. 





Correspondence. 


—---- 


THE INSUFFICIENCY OF OUR CASH RESERVES: 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The financial policy adopted by the London banks 
in employing their money up to the hilt, and not keeping 
larger cash reserves, has of late been subjected to much 
adverse criticism, but not one of the critics has yet indi- 
cated the source from which those reserves should be aug- 
mented. 

The present cash reserves of the banks, namely, the 
bankers’ balances at the Bank of England, constitute the 
greater part, possibly the whole, of the cash reserve of the 
country ; that cash reserve being the difference between 
the total amount of coin and bullion in the country, 
and the amount of notes and coin in circulation, plus 
a sum of about £16,500,000. The present amount, 
according to the return of the Bank of England for 
January 3lst, is about £17,500,000; of which about 
£4,500,000 has been borrowed from other countries, 
and will shortly have to be returned, leaving a total 
available reserve of about £13,000,000. Having regard 
to the increase shown in the “other deposits” of the 
bank during the last six months, and the very large 
increase in the “ other securities ” (although the latter may 
to some extent be due to the arrangements in connection 
with Messrs. Baring’s estate), I do not consider £12,000,000 

be an over-estimate of the present amount of the 
bankers’ balances; in other words, the London banks 
already hold within one million of the largest cash reserve 
which it is possible for them to keep. No action 
on their part can add directly to the cash reserve 
of the country. By simultaneously calling in money 
from the brokers to the extent, say, of £10,000,000 
they would merely drive the brokers to the Bank of Eng- 
land for assistance, with the result that there would be an 
increase of £10,000,000 in the ‘‘ other securities” of that 


institution, and a corresponding increase in the bankers’ 
balances and the “‘ other deposits” of the bank. In that 
case the cash reserves of the banks would, apparently, be 
£9,000,000 more than the total cash reserve of the country, 
while the Bank of England would not only have no reserve 
at all, but an actual deficiency of £9,000,000, supposing 
the bankers’ balances to be withdrawn. The probable 
result would be a considerable rise in the rates charged for 
advances, so that the above course might operate, indirectly, 
as a means of increasing our cash samen attracting gold 
from abroad. There is no reason why, as far as they are 
themselves concerned, the banks shall not withdraw their 
balances from the Bank, and keep them at a central insti- 
tution of their own; but by su doing they might cause 
inconvenience, not to say disaster, to others. It is an error 
to suppose that a portion of the bankers’ balances is 
required to meet Clearing-house debits ; because the daily 
settlement at the Clearing-house is merely a transfer of 
credit from one banker to another, and does not alter the 
total of the bankers’ balances by a single penny so far as 
the transactions between the various banks, exclusive of the 
Bank of England, are concerned. It would not be very 
difficult to devise a scheme under which the daily settle- 
ment might be effected independently of the bankers’ 
balances. 

The cash reserve of the country may be increased either 
by attracting gold from other countries, or by withdrawing 
coin from internal circulation. In order to increase it upon 
a large scale, the former method would involve an abnor- ‘ 
mally high rate of interest, extending over a lengthened 
period ; the latter, the issue of a further amount of fiduciary 
notes to a considerable extent, in order to displace a 
corresponding amount of coin. Supposing the cash reserve 
to be increased from £13,000,000 to £25,000,000, by the 
adoption of either of the above methods, or of the two com- 
bined ; the question would then arise as to the proportions 
in which the total reserve should be held by the Bank of 
England and the other banks respectively. 

As far as the banking department is concerned, the Bank 
of England is a bank with several branches, and with 
liabilities to the public of about £25,000,000, exclusive of 
the bankers’ balances. Assuming that £2,500,000, or 10 
per cent. of the liabilities, would be a sufficient sum to 
keep in hand for till-money and cash reserve. I think that 
a further reserve of £10,000,000 would not be an excessive 
amount for an institution enjoying exceptional privileges, 
and which is the only source of supply in times of ressure, 
when all other means have failed. ‘This would leave 
£12,500,000 as the total possible cash reserve of the other 
banks, or about £500,000 more, according to my estimate, 
than they already hold.—I am, Sir, your obedient servant, 

B. T. Bosanquet. 

72, Lombard street, February 5th, 1891. 


MR GOSCHEN’S MONETARY MEASURES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Now that we are about to take up our banking 
laws with a view to amending them, it cannot be too clearly 
kept in mind that we shall have to act upon an important 
branch of the national business which is not of yesterday, 
and in which much knowledge and skill is employed. 
Banking is the art of handling other people’s money. It 
is an art much in demand, and extremely useful, and all 
who have money are concerned in its improvement; but 
no such art has ever gained much by Government inter- 
ference. Laws may forbid fraud, and punish it when dis- 
covered, and may compel publicity by way of narrowing the 
limits within which fraud or folly may work ; but a parlia- 
ment of bankers, inspired by the best intentions, would 
never try to improve by law the methods of banking, any 
more than a parliament of bakers would try so to improve 
the methods of baking. They would know better. 

The banker is a licensed borrower, and works for his 
own hand. He borrows mainly by taking charge of his 
customers’ spare cash. For this he pays but a low rate of 
interest, but he holds it under a promise to repay on 
demand. His profit is got by lending most of what he so 
receives at a higher rate, and on promises to repay only in 
three or six months, or even more. His skill consists, 
ee so adjusting the promises he receives to 
those he given that he may never “slip between two 
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stools.” His peril lies in so parting with what he lends as 
to risk inability to repay what he owes. And his safety— 
. which now most concerns us—consists in always holding a 
sufficient reserve of cash against his daily obligations to pay 
on demand. 







a 














strongest (and I call it faith, as being sometimes independent 
of facts) it is also most delicate—most liable to suspicion ; 
and if seen to be suspected in any bigh quarter it almost 
inevitably collapses. Everybody wishes to see it sustained ; 
bat none will risk himself to sustain it. 

An old story is all this ; but it is as true as it is old; 
and, at present, much to the point. 

The fixed habit of this country is to make the Bank of 
England its central bank of deposit—its bankers’ bank. 
There all the London bankers place their reserves. In their 
cash drawers they keep little. A cheque and a messenger 
supplies in ten minutes what they need from hour to hour. 
And so it is that with a floating mass of bankers’ reserves 
gathered as “deposits,” in Threadneedle street, varying 
from about ten to about fourteen millions (as is made known 
weekly to all who can read the Bank returns), the enormous 
mass of customers’ deposits throughout the kingdom—a very 
pyramid balanced on its apex—is cleverly, but very critically 
sustained. 

When the reserves held at banks throughout the country 
are reduced, the supply of loanable capital in the London 
market is, pro tanto, increased; and though the rate of 
discount falls, the amount of bankers’ profit is enhanced. 

The issue is obvious, and has often been too conspicuous. 
The real money of the world is now a draft on London—the 
certre of its commerce. ‘The rest is local currency, or 
small change. And in the London market, therefore 
(poised with so much delicate skill), all the spare capital of 
the country (and much of that of other countries) seeks 
employment. The English country bankers send all they 
dare spare directly to the London discount houses, and the 
rest into the London banks; and the Scotch banks do 
much the same in effect. The common result is seen, though 
obscurely, in the variations of the “ private deposits” at 
the Bank of England. 

Let anything happen to suggest extra caution, let but a 
hand’s breadth of cloud be seen on the horizon, and prudent 
bankers everywhere begin to narrow their advances, to 
recall their loans, to look sharply to their investments, and 
to prepare for selling those least worth keeping. A slight 






j All this is the veriest commonplace ; but just now it 1s 
Pant } very much /n place. Sd 
; if A clever banker will work near to the limits of safety, 
1 35 but not beyond them. All try to be clever; and some 
- f contrive to seem so when they incur dangers they are able 
Bi i ; to conceal. But all alike work under a constant liability to 
tet find the promises, given and taken, by which they live, no 
i longer available. With credit inflated, almost everybod 
rir : seems to believe everybody else ; when it isunduly depressed, 
i a1 hardly anybody believes his neighbour ; and only a week or 

iB two may separate the two states. When financial faith is 
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silently, is soon perceptible, and this generates an exten- 
sion of it. Banking is not the only art in which the 
cleverness of the many is ready imitation. Then the whole 
movement converges on the Bank of England. 

This brings a time of trial for the Bank. She is pressed 
to make further advances. Her credit is sufficient to fill 
any gap. All who are in need say their need is temporary. 
If she refuses, the weaker applicants go to the wall, and 
notable failures begin. The bankers generally replenish 
their cash drawers, and notes and gold get scarce, being 
there buried. The reserve at the Bank is palpably reduced. 
This is set down to mismanagement, and if the Bank does 


not “do something,” it is accused of forcing on a crisis. 
But in all this, the Bank is, 


to its own business. 
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isiness. Distinguished as it is by its position 
and its prestige, its powers are much limited by its duties. 
It is, in fact, like the rest, only a joint-stock company, 
seeking legitimate profit for its shareholders, only less free 
to act in that pursuit. When credit is inflated, and rates 
of discount low, it can lend only to its own customers 
being underbidden elsewhere by the very men itis expected 
to sustain if they go too far. Any ad itional profit accru- 
ing in times of pressure soon ceases, and placed as it is 
petween the Government on the one hand and the great 
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movement, thus made at a thousand points, though made | h 


like the rest of us, looking | also 
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capitalists on the other, it is expected, as a matter of duty, 
to do all it can to prevent or shorten such periods. 

Mr Goschen’s measures being concerted with the Bank, 
will no doubt be framed in view of every consideration 
that is relevant. But, to go to the root of the matter, it is 
clear that they must bear effectively upon the ne 
borne by the banking reserves to the banking liabilities of 
the kingdom. The Bank of England must be neither a 
ruier nor a scapegoat. ‘Io determine this proportion by 
law is out of the question. It would make banking 
mechanical. It would abolish skill because it has not been— 
what skill never is—either all-perfect or all-prudent. In 
short, it would be to make the miserable mistake of giving 
to Parliament the care of every man’s cash, instead of 
leaving it to himself, where alone it can have whatever 
safety it is susceptible of. For my part, I hope we shall 
see made compulsory such a publication of the accounts of 
bankers—in point of frequency and fulness—as will enable 
those who deal with them effectually to use their own 
intelligence for their own protection. 


More is not desirable. 
—lI am, sir, your obedient servant, 





TEN-SHILLING NOTES. 
TO THE EDITOR OF THE ECONOMIST. 






Sir,—Having advocated so recently in your columns an 
issue of 10s notes, I hope you will allow me to make some 
comments on your article in your last number on this part 
of Mr Goschen’s proposals. 


You do not dispute the convenience of these notes to || 

employers of labour, but I feel certain they will also be 
referred by the working classes to the smooth, well-worn 
alf-sovereign, which they find a very slippery coin to 

handle. 

You demur to the expense of maintaining these notes. 
Is there not now a profit of over 30 per cent. in coining 
silver? Would not the same profit accrue from the issue 
of 10s notes based on silver? Even should silver go up to 
60 pence per ounce, there would still be a profit of some 10 
per cent., the value of silver when coined being 66 pence 
per ounce. 

Mr Goschen’s meaning clearly is, that the 10s notes 
would be in the nature of small silver warrants—a mass of 
silver being held at the Mint or at the Bank corresponding, 
when coined, to the value of the 10s notes issued. The 10s 
notes, therefore, would be merely double crowns in & 
handy form, and would be only legal tender up to 40s. 

As regards the half-sovereigns displaced by them, Mr 
Goschen would clearly be right in pouncing down upon 
them as they came in, and after turning them into gold 
bars or sovereigns, placing them in the second reserve— 
otherwise he would be displacing gold by token silver 
notes. 

Iam convinced employers of labour will welcome these 
notes, especially if they are based on silver in the way 
ave supposed, as the great majority of employers of labour 
are desirous of seeing the position of silver strengthen 
and steadied, and they do not forget that with this object |} 
this very proposal of Mr Goschen’s was recommended by 
the members of the Currency Commission, whose views were |} 
opposed to bi-metallism. 

The words of the recommendation are as follows :— 
“137. We think that the best suggestion in relief of the 
tension of the existing situation is to be found in the issue 
of small notes based on silver. These might become the 
substitute for the half-sovereign, and if they came into 
general use, they would afford a remedy for those difficulties 
in relation to that coin to which public attention has been 
prominently called. ‘Twenty shilling silver notes might 

be issued......... or the Government might issue them 
upon condition of retaining silver capable of being coined 


into an equal number of shillings. The market thus opened i} 


for silver might check the decline in price of the metal. 
The names attached to this recommendation are 
Herschell, Freemantle, Lubbock, Farrer, Birch a0 
Courtney, = J ~ Lubbock and Mr Birch afterwards 
expressing dissent from this proposal. it 
_ The question naturally eee not follow this adviee 
in respect to the £1 notes as well as the 10s notes ? I leave | 
that to be urged some other time, for I am now confining } 





ony 








; 
j 
. 
3 


ene LD Mar Eh 


a hata sce nicaitmiaalinnh lta aa 











i ON A ey tN ON AL AA PEIN A RNR EE tae te RO pie as 


February 7, 1891.} 


THE: ECONOMIST. 179 





myself to the proposal with regard to 10s notes. Half a 
loaf is better than no bread. 

If Mr Goschen gets the bulk of the employers of labour 
on his side, he need not fear any difficulty in getting either 
the £1 notes or the 10s notes into circulation ; and he will 
be quite independent of any assistance from the banks for 
this purpose. 

This consideration should weigh with him, so I trust that 
whatever else he may do, he will stick firm by the 10s notes 
based on silver. Frank HarpbcasTLe. 

House of Commons, February 4th, 1891. 


ONE-POUND NOTES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Now that the one-pound note question is fairly 
before the public, does it not appear desirable that the whole 
circulation should be fully considered, with the view of 
putting it upon a sound financial position, in unison with 
the free trade views of the nation? 

Many of the English joint-stock and private banks have 
the right to issue notes of five pounds and upwards, within 
certain authorised limits. This privilege cannot be enjoyed 
by any bank that had not an issue at the time of the passing 
of Sir Robert Peel’s Act in 1844. In this way a very dis- 
tinct monopoly has been created. 

From the extensive use of cheques the English banks 
have great difficulty in keeping out their authorised amount, 
but if they could issue one-pound notes, they would all 
easily get them into circulation, as in Scotland, where the 
banks have notes out greatly in excess of their authorised 
amount, the excess having to be kept in gold. 

I hope to see this question fully threshed out in your 
valuable columns, so that any change that is made may be 
on sound lines, and such as will tend to facilitate the com- 
merce of the country. FREE TRADE. 





ARGENTINE CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—My attention has only just been drawn to a letter 
in your issue of 17th January, signed “A South American 
Merchant,” stating the amount of paper money in circula- 
tion in the Argentine Republic to be close upon ninety- 
three millions sterling of face value, and implying that 
there is a further issue of some £22,142,621. 

These figures are grossly incorrect. _, 

The statement of the Government referred to by “A 
South American Merchant,” shows the total paper money in 
circulation on the 5th December last to be $231,982,635, 
equal in face value at, say, 3s 112d per $, or $5°04 to the £ 
sterling, to forty-six millions sterling in round figures. 

But the actual value or purchasing power of the paper 
dollar in sterling is about 1s 3d, or less than one-third of 
the face value. 

I enclose a copy of the Government statement referred 
to in corroboration of my figures.—I remain, Sir, your 
obedient servant, 

A Sourn American BANKER. 

London, January 30th, 1891. 





WMotices of Books. 


Rulers of India. Edited by Sir William Wilson Hunter, 
K. CSL, Le. 
Akbar. By Col. G. B. Malleson, CSI. Oxford : Claren- 
don Press. 1890. 
In the present volume of “ Rulers of India,” Akbar Khan, 
the greatest of the Mogul Princes, and virtually founder of 
the dynasty, finds a fitting biographer in Colonel G. B. 
Malleson, author of “‘ The History of the French in India.” 
Colonel Malleson divides his book into three parts, ot 
which the first is devoted to Baba, the grandfather of 
Akbar, who first conceived the idea of the invasion and 
conquest of India, and in a great measure accomplished it, 
though his work died with him. The two remaining parts 
treat directly of Akbar.- In the first of them the chronicle 
of his reign is given, on the authority of contemporary 
Mahometan writers, and in the concluding poten occupy- 
ing quite a quarter of the volume, Col. Malleson has, under 


the heading of “The Principles and Internal Administra- 
tion of Akbar,” given a detailed and finished portrait 
of the man. This long final chapter will form the 
gist of the book for English readers. ‘The earlier 
chapters, though absolutely essential to the completeness 
of the work, convey to those not specially versed in 
Indian history little more than a confused vision of 
‘‘alarums and excursions ”’—victories which seem decisive 
followed rapidly by defeats, unaccountable and crushing ; 
conquerors and supreme rulers to-day—friendless fugitives 
to-morrow. Baba Khan did indeed achieve supremacy, and 
maintained it for his lifetime, but his career was€after all, 
but a repetition, on a less extended scale, of the achieve- 
ments of his great ancestor T'aimur, more familiar to us 
under the name of “Timur the Tartar.” Like him, Baba 
was, as Col. Malleson justly observes, but a brilliant adven- 
turer, and his empire perished with him, because he had 
struck no root in the conquered soil. He had, his biographer 
is inclined to believe, many of the great qualities which 
shone so conspicuously in his grandson, among others, the 
administrative faculty ; but he died at the comparatively 
early age of 48, and his life had been spent in the battle- 
field, with little time or opportunity for the work of consoli- 
dation. His son, Humayun, possessed neither the abilities 
nor the security of tenure requisite for the task. It 
remained for Akbar, who succeeded his father at the: 
early age of 14, to lay the foundation of the Mogul 
dynasty on a basis so solid that, in spite of the 
natrow and mistaken policy of his successors, it endured 
for two centuries. From the day when, in his eighteenth 
year, he emancipated himself from the control of his tutor, 
Bairam Khan, who would fain have been his master, Akbar 
_ himself not only the greatest general of his time, 

ut an organiser of consummate wisdom and ability. War 
was with him never more than a means to an end. The 
real aim of his life was the consolidation of his empire, 

and this aim he sought to attain by placing all his subjects, 

whether Mosiem, Hindoo, Parsee, or Christian, on an equal 
footing, by employing men of ability and integrity, with- 
out distinction of race or creed, and by striving to imbue 
all classes with the feeling that their best interests lay in 
the stability of the empire. ‘‘Certainly,” concludes his 
biographer in summing up the character of Akbar, ‘“ though 
while he was settling India, Queen Elizabeth ruled England, 
and Henri IV. reigned in France, he need not shrink from 

comparison even with these.” 





Rulers of India, Dupleix. By Col. Malleson, CSL, €e. 
Oxford: Clarendon Press. 1890. ‘ 
In another volume which he has contributed to the same 
interesting series, Col. Malleson gives a most spirited sketch 
of the French settlement in India, tracing it from its 
hamble beginnings, under Carou, during the Ministry of 
Colbert, to its culmination and decline, under Dupleix, and 
its final collapse under Godeheu and his successors. It is 
a chapter of history that has all the interest and glow of 
romance—especially from the moment that the daring and 
ambitious genius of Dupleix ruled supreme in the French 
Factory of Pondicherry. Col. Malleson’s admiration of the 
hero of his narrative is almost unbounded. He even 
draws a parallel between Dupleix and Napoleon, though he 
admits that Dupleix, great as he was in organising and 
planning campaigns, had not the qualities requisite for 
taking command in the field. ‘To us it seems that this 
absence of the power to handle troops entirely vitiates the 
comparison. upleix’s strength lay in the conception of 
vast schemesof national aggrandisement, and the bent of his 
mind led him to promote those schemes by intrigue, for 
which he had an undoubted genius. But when the growing 
success of his projects brought him into collision with the 
English East India Company, his lieutenants, acting not 
on their own plans, but on his, made beforeh: nd 
and from a distance—could not cope with the military 
coup d'wil and promptness of initiative of Clive and Stringer 
Lawrence. We fully acknowledge that Dupleix laboured 
under heavy drawbacks, sometimes from incompetent 
officers, and always from want of steady and hearty support 
athome. But we cannot agree with Vol. Malleson in ree 
garding these as the main cause of Dupleix’s failure— 
almost at the moment of success—to establish the 
supremacy of France in India. In our opinion, the inherent 
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and ineradicable cause of failure was that Dupleix was 
essentially a civilian, and that such projects as his can ~ 
be nate out bya soldier. Of the noble public spirit an 
the disinterested patriotism of Dupleix we do not think Col. 
Malleson has said a word too much, nor of the black ingrati- 
tude with which his splendid services were requited. 





Summary of the Constitution and Procedure of Foreign 
Parliaments. Compiled by Reginald Dickenson, Bar- 
rister-at-Law, one of the Committee Clerks of the House 
of Commons. Second Edition. London: Vaeher and 
Sons, and Simpkin, Marshall, and Co. 1890. ad 

We are glad to see a second edition of Mr Reginald Dickin- 

son’s “Summary of the Constitution and Procedure of 

Foreign Parliaments.” At the present moment, when 

the Rules of Procedure of our own Lower Chamber 

are so frequently and anxiously discussed, the ap- 
pearance of an enlarged and revised edition of such 

a work as Mr Dickenson’s is most timely. The 

first chapter treats of ‘‘ The Constitution of Parliament ”’ : 

the second, of *‘ The Opening of the Session” ; the third, 

“President and Officers”; the fourth, “ Bills and 

Motions” ; the fifth, ‘‘ Committees” ; the sixth, ‘ Orders 

of Business” ; the seventh, ‘‘ Mode of Voting” ; the eighth, 

“ Petitions.” No less than fourteen different foreign States 

are dealt with, the Constitution and Procedure of Japan 

being included, for the first time, in the present edition. 

An appendix contains some recent changes of procedure 

in the United States, Germany, Japan, and elsewhere, which 

did not come to the author’s knowledge in time to be 


especiall i 
going, when blackbirds and thrushes lay dead in the snow- 
covered lanes, mere bundles of ruffled feathers. 
gives many valuable hints as to the simple contrivances 
for giving them food and shelter. 
reading, both for what he says and for the way he says it. 
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old males of the species are said by Mr Buxton 
to closely resemble, in horns, beard, colour, and 
venerable t, an old domestic billy-goat. The chronicler 
of the expedition was not very lucky in his quest, but one 
of his companions was so fortunate as to secure, not only 
two fine specimens of the Capra Agagrus, but two magnifi- 
cent Oriental red deer, more than twice the size of the red 
deer of these islands. “ Pity the Poor Birds,” by the Rev. 
Dr. Jessop, is a timely reminder to all country residents 
that, if they hope to hear the summer woods and hedgerows 
made gay with the song of birds, they must not grudge a 
little trouble and expense—the latter almost infinitesimally 
small—to keep the poor singers alive during the winter— 
such a Siberian winter as we have been under- 


Dr. Jessop 
His paper is well worth 


Perhaps the article of most general interest in The Con- 


temporary is “ Lord John Russell,” by Lord Edmond Fitz- 
maurice. The writer’s design is not to recapitulate the 
events of Earl Russell’s political life, but to cite such 
passages in it as best serve to illustrate his peculiar 
character, and this plan has been skilfully carried 
out. Many of the occasions which gave rise to characteristic 
action on the part of Lord John Russell, and in which the 
propriety of his attitude was at the time hotly contested, 
are brought forward, and in several instances new light is 
thrown upon Lord John’s conduct. 


“Romance Realisti- 


inserted in the text. There is a copious alphabetical index, 
but no table of contents—an omission which detracts from 
the convenience of the work as a book of reference. 


cised” is rather an amusing skit on the analytical school 
of novelists, of which Mr J. D. Howells and Mr Henry 
James may be regarded as the great exponents. Mr. 





















MAGAZINES FOR FEBRUARY, 1891. 
In The Nineteenth Century, we may pass over the first 
article and the last. We cannot profess an absorbing 
interest in what Mr Leslie Stephen is pleased to call 
“Cardinal Newman’s Scepticism,” and as for “ Professor 
Huxley and the Swine Miracle,” the controversy, as idle as 
the famous dispute about the number of angels that could 
dance on the point of a needle, has grown so tedious, that 
not even Mr Gladstone's signature can tempt us to follow 
it a stage further. By far the most practically important 
article in the number is “The Crushing Defeat of ‘Trade 
Unionism in Australia.”. Mr Champion’s narrative is 
instructive, for it takes the English reader behind the scenes, 


whole volume of analytical fiction. ‘‘ Persian Civilisation,” 
an address delivered by Prince Malcom Khan at Mr H. R. 
Haweis’s house at Chelsea, does not strike us as being very 
forcible, or even quite consistent with itself. 
is astonished and puzzled by the slow progress in civilisa- 
tion of Mahometan nations as compared with the Christian 
States of Western Europe. He is convinced that his 


nothing in Islam antagonistic to progress. 
in the next breath, he announces that the chief 
object of a true believer is “to worship God, and to 
fight against those who do not worship Him exclusively, 
and to die and go to Paradise.” With such an engrossing and 
simple ideal of life, it is little wonder, one would think, 


and shows him by what working of wheels within wheels 
Australia—the very Holyland of democracy—has become 
the scene of the first signal overthrow of the new militant 
trades unionism. When one considers that he fought the 
losing side, Mr Champion’s tone is wonderfully candid and 
dispassionate, aud his admission of the gravity of the 
defeat, in its bearing on future strikes in all parts of the 
world, gains much additional weight as coming from him. 
Possibly his candour may have been stimulated by the 
fact that the vanquished leaders have tried to assign to Mr 
Champion the réle of Scapegoat. His article is immediately 
followed by Sir Herbert Maxwell’s history of “'The Scottish 
Railway Strike,” now happily brought to a close. Sir 
H. Maxwell’s version of the unfortunate and ruinous 
struggle leaves the impression that the great majority of 
the strikers were but half-hearted in the cause, and that 
the strike was the work of professional agitators, who, as 
the contest proceeded, prolonged and embittered it by 
luring the men on by false reports, and inciting them to 
outrage by infl 


e flammatory harangues. “‘T'he Father of all the 
Goats,” by E. M. Buxtan, is a pleasantly written narrative 


ofa hunting trip in the “ Maimun Dagh.” or 

Mountain, a small isolated range on the Aidin Rae 
about 2,000 miles from the coast. The object of pursuit 
was the Capra Agagrus, said by naturalists to merit his 
local title of “ Father of all the Goats ” inasmuch as from 
him most of the domestic breeds take their origin. The 





that Islam manifests but slight enthusiasm for railways, 
electric telegraphs, and such like sublunary matters. ‘The 
moral drawn by Prince Malcom Khan is, that in presenting 
to Moslem populations schemes of material improvement 
we should carefully guard against even the suspicion that 
such schemes are in any way associated with Christianity ; 
on the contrary, we should pretend that we ourselves had 


‘Traill shows how two or three lines of Shakespeare—say in |} 
“Othello” —might be expanded and developed into a |} 


The Prince |f 


countrymen at least are in no way inferior in intelli- |} 
gence to Europeans, and he assures us that there is |f 


Yet, |} 


borrowed them, either from the Khoran, or from Mahometan |} 
tradition. his pious fraud would, he thinks, gild the pill, |f 


and induce pious Musulmen to swallow it. ‘ Aristotle as 
a Naturalist,” by G. J. Romanes, is a very able article, but 
more germane to scholars and men of science than to the 
general public. 

In The New Review, the most noteworthy contributions 
are “The Individualist Ideal : A Reply. (1) Art, by W. H. 
Mallock ; (2) Politics, by Charles Bradlaugh,” M.P. Both re- 
plies are closely reasoned, and, to our thinking,. conclusive. 
They certainly deserve to be perpended by those—too maby 
in the present day—who are attracted by the illusive dreams 
of Socialism. Sir Lyon Playfair has a good: essay on the 
efforts being made by the. Farmers’ Union to induce the 
United States Government to abandon gold for silver 
currency. Sir Lyon Playfair has succeeded in making the 
consequences of the prospective change much more clearly 
intelligible to the uninitiated reader than is. usual 10 
articles on currency questions. Mademoiselle de Bovet's 

A Parisienne in {reland” is not worth serious attention. 
Itisa mere réchauffé of the stale sentimental cla 
about Home Rule being the real means of making a Gai : 


Kingdom—quite out of date, since the real designs of the 
Separatist leaders have been disclosed. 9 
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The only article in Zhe Fortnightly to which our ex- 
hausted space oe us to call attention is “ Russian 
Finance : The Racking of the Peasantry,” by E. B. Lavin. 
Though written in a ~ of bitter hostility to the Imperial 
régime, the long and exhaustive essay contains a mass 
of facts and figures, to prove that the finances of Russia 
are in a hopeless condition, and agriculture, whether 
in the hands of the nobles or of the peasants, in a state 
of utter collapse. ‘The writer, in footnotes, constantly cites 
his authority for the startling statements he advances. 
The ‘“‘Conversions ” of 5 per cent. into 4 per cent. loans, 
effected by M. Vishnegradsky, have, according to M. Lavin, 
been negotiated on ruinous terms, and the system of 
exaggerated import duties in course of introduction are 
not, the essayist maintains, enacted for the protection of 
native industries, but as a desperate effort to raise revenue. 








NEW LOANS AND NEW COMPANIES. 


_ The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 








First 
Capital Payment Further 
Applications, thereon. Liability. 
& & £ 
Amount previously subscribed ......... 9,941,025... x. eres an 
Issues of the week— 
Debenture Corporation 4 % Debs. ...... 543,375 ...00 52,600 ...... 490,875 
Manchester Ship Canal... ............ z SO5,000 20... 22660 .....- 430,350 
City of London Electric Lightiag £50 
ea cease Eo ai asl iekveseeseeeve SOO08 55.10 TODBD. ann 0e 0,000 
United Alkali £10 shares ............... ee 251,869  ...00 4,785,511 
Do Debenture Stock..................... 5,128.07 ...:.. 106,403... 2,021 067 
Chester's Brewery 4} \ Debentures ... Cl) a — ee 130,150 
Electricity Suppiy of Spain 6 % Debs. TMT Sésies. Sead? “ahead es 
Total for week soseskasesncons: ae 
Total subscribed to date in— , Total subscribed foryear— e 
BIE iciysovsinceus vcohekapveeuch 18,363,350 | 1890 142,565,000 
ee 10,453,282 | »456, 
MD sysesschnaicutstnnsevtdenarees Ea Sade ce oakiceleesicsanweesue sucann 52 ae 
ra ROGIER © Bil Minthevcaciecocsvopacecen cesses 101,074,000 


We have received the following prospectuses :— 

City of London Electric Lighting (Pioneer) Co. (L.)— 
Capital, £100,000, in 2,000 shares of £50 each. The 
Electric and General Investment Company (Limited) invite 
subscriptions for the present issue of 1,000 shares of £50 
each. ‘lhe company has been formed to initiate the supply 
of electricity for public and private lighting, and for 
motive power and other purposes within the City of London, 
and with the intention of forming a larger company with 
adequate capital to acquire the undertakings mentioned in 
the prospectus, which will secure to such larger company 
the electric lighting of the whole City of London. 


United Alkali Corporation (L.). — Share capital 
£6,000,000, divided into 300,000 7 per cent. preference 
shares of £10 each, cumulative as to dividends and pre. 
ferential as to capital, and 300,000 ordinary shares of £10 
each. Also £2,500,000 5 per cent. mortgage debenture 
stock, redeemable at £110 per cent. at the option of the 
company after ten years on six months’ notice. ‘Lhe com- 
pany as is well known, has been formed for the purpose of 
purchasing and consolidating into one undertakiag various 
chemical, &c., works in the United Kingdom. ‘The pro- 
spectus states that the vendors having agreed to accept a 
large portion, and in some instances the whole, of the pur- 
chase money of their works (the total of which amounts to 
£6,851,500) in ordinary and preference shares and mortgage 
debenture stock, and very numerous allotinents of share 
and stock having been otherwise made without public 
advertisement, the following amounts have already been 
taken :—£2,697,350 in ordinary shares of £10 each, 
£2,340,030 in preference shares of £10 each, £2,128,070 
mortgage debenture stock, leaving the following balances, 
which are now offered for public subscription, viz. :— 
£302,350 in ordinary shares of £10 each, £659,970 in pre- 
ference shares of £10 each, £371,930 in mortgage debenture 
stock. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


—— Recaiprs——~ | ——- Racripts.-——~, 
Estimate | Aprill, April1, Week Week 
for the | 1890,to | 1889,to | Ended | Ended 

Year Jan. $31,{| Feb. 1, { Jan. 31, | Feb. 1, 
1990-91. | "1891. °| 1890. | “1990. 








| & £ ae 
Customs v..eececcsssssssesseee | 19,116,006) 16,498,900) 17,183,000} 877,000! 358,000 
* Excise secseesesenseesseesessensenens| 23,722,000; 22,253,000) 20,960,000 237,000; 243,000 
FN in eenlasninen eebeitieines 13,572,000) 11,810,000; 11,070,000 370,000} 180,000 


Land Tax and House Duiy._| 2,490,000) 

ower and Income Tax ...| 13,200, 7 

Post Office .. ..| 9,670,000; 7,830,000) 7,530,00C) 200,000 140,000 

2,470,000 2,036,000) 1,930,900! 60,000) 55,000 
365,000; | i 


1,875,000} 1,495,000; 260,000! 295.000 





i 
\ 
Telegraph { 
Crown \ 
Interest on Purchase Money | 








of Suez Canal Shares, 
Sardinian Loan, &6. ...... 240,000' 241,935) 173928. | 
Migcellancous ......cssseeseeeee.| 700,000) 2,341,187, 2,825,212) 35,210, 99,007 
————_—— | | ee 
Total Receipts ......... 87,610,000 72,370,122 71,065,533, 2,518 210, 2,386,007 
i TS TT 
EXPENDITURE..........cccccees } $7,672,000 72,187,749 71,143,280 1,428,922 1,912,178 
PENI srserssressesserel 87,672,000 72,) a —“ r 
Balances—Bank of England ..... srartronrsstmpvii shen 2,856,445 
Do __Bank of Ireland _sesseevossneess ciiiacill cesses | 258,946 _ 367,549 






OTHER PAYMENTS. 


April 1 to; April 1 to 
Jan. 31,'01| Feb. 1,'90 


OTHER RECEIPTS. 


April 1 to April 1 
\Jan.31,’91 Feb. 1,90 




















Advances repaid: | £ £ Payments in con- &£ & 
Bullion, &e. ......! 1,580,054) 1,643,438 nection with th 

Imperial Defence) | Redemption of 
RO SERB cv cciccscs | 1,842,220 as Nasi veccaeases 42,551 


Money raised by! Advances :— 


Treasury Bills to} Bullion, &c. ......{_ 1,230,000} 1,660,000 
replace Exche-| Imperial Defence | 
quer Bills paid) Act, 1888 ...«. 662,018; 550,000 


ae - 127,000 Redemption of 


Money raised by| Funded Debt.....} 6,056,809! 18,025,024 
Treasury Billsfor} Treasury Bills paid 
supply net am’nt} off (net amount) 185,000 


Exchequer Bill 
PIG OB ... <ccrceces 
Exchequer Bonds 


(exclusive of} 
£762,000 paid off! 
out of Surplus} 


836,900} 62,100 





BACON Rc cocscersis | 365,000 (Ca Railway 
Mon’y raised under; OME OM sicnciee, ice 400,000 
the National Debt) t Surplus Income 
Redemption Act,| appliedto reduce ; 
1889, by Treasury | SS ee 1,000,000} 788,982 
Bills, &c. (net 
amount)............| 4,961,279! 18,678,952 — 
* Exclusive of transfers to the Local Taxation Account:— 1890-91. a oa 
£ 
Excise Beer and Spirit Duties ............cc0000 6 «+ 254,500 bee 
in respect of Customs Duties .... on 161,665 —.... ee 
In respect of Excise LICENCES .......cccecceceeseerres 2,354,419 00 2,055,000 
In respect of Probate Duty.............+. BB&T MOE — ccoons 1,686,520 


t £1,000,000 applied to repay Bank advances for deficiency in 1510-91. 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 


SD 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AN Account pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, Feb, 4, 1891. 


ISSUE DEPARTMENT. 


£ z 
Notes issued ......... 40,805,150 | Government debt... 11,015,100 
Other securities...... 5,434,900 


Gold coin & bullion 24,355,150 


40,805,150 


40,805,150 
BANKING DEPARTMENT. 


L& 
Proprietors’capital.. 14,553,000 | Government securl- 
Rest 3,537,423 |  COB.........ereeereeee ~- 9,451,206 
Public deposite*...... 8,221,128 | Other securities ...... 29,264,903 
Other deposits....... - 29,589,985 | Notes..............s000 . 16,475,970 
Seven-day and other -yi8 Gold and silver coin 935,570 
226, 


bills el 


56,127,649 56,127,649 
* Including Exchequer ane Banks, Commissioners of National Debt, and 
vidend 


accounts. 
Dated Feb. 5, 1891. 





F, MAY, Chief Cashier, 

FRIDAY NIGHT. 
The preceding aecounts, compared with those of the previous 
week exhibit :— 






Circulation (excluding Bank post bilis)......... eoceee 
Paplic deposite sone 
Uther 


seeeeeseneee 371,303 


Seeeereeeseeeseeneesere seeeereree . eereeseeees 


Other 
Bullion 


seeeeeseroes 187.244 
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an following shows the amount Oe ee aoe “4 
th departments, Banking Deposite, g Reserv 
and Rate of Discount, tor three months ending Feb. 4, 1891 :— 




















Gold ; Securities ei 5 
, {mn from (Circulation D 83 
Coin and! 2 
Date, | Abroad, or | (excluding Banking 
Bullion.;| out for (| Bank Post Deposits. Depart- | neeeve. |= 4 g 
| Export. | Bills). ment. | e313 
a ay eee ee a ae % 


od 

Nov. 12 19,137,451 66,000 out 24,482,675 33,178,400 
19 92,557,847. 8,321,000 in, 24,456,225 '40,457,916 
26 24,683,076 1,935,000 in 24,630,510 38,828,283 


% 
40,018,577 11,104,776, $3} 5 
43,913,929 14,551,622, 353.6 
40,315,124 16,502,566, 42}/— 


Deo, 3 24,895,849. 132,000 im 24,673,035 36,627,007 37,912,806 16,672,314 454) 
10 24,831,755 75,000 out) 24,271,720 |36,562,424 $7,513,930 17,007,035) 645 
17 24,275,040 640,000 out, 24,061,970 37,552,749 38,744,208 16,763,070 444) — 
4 23,338,127 179,000 im, 24,803,285 35,674,508 33,741,466 14,894,842 414) — 
31 23,465,534 91,000 in, 26,114,170 39,814,589 42,985,289 14,801,664 37 |_— 

Jan. 7 24,143,860 423,000 in 25,060,215 38,739,541 41,385,786 15,531,645 40 /4 
14 25,016,722 346,000 in, 24,667,560 37,703,099 39,113,990 16,799,162 443 — 
21 24,826,244 713,000 out 24,221,755 38,645,426 39,856,360 17,054,489 432 3} 
28 25,143,379 356,000 out 28,994,595 38,411,335 34,089,749 17,508,784 4543 

Feb. 4 9F,990.790 152,000 out 24,329,180 37,811,113 38.716,109 17,411,540 453 — 


Subjoined 1s our usual table, attording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading ee during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : 





Feb. 6, | 


At corresponding dates Feb. 9, 














i ! 
Feb, 8, | Feb. 5, | Feb. 4, 

with the present week. 1831. 1888. | 1889. 1890. 1891. 
Aine iatiancintaaiaciglehiintinniemninn vetinaamiziagiel nine 
Circulation (excluding £ £ { £ & | & 

Bank post bills) ......... 25,895,520 | 23,435,635 23,475,910 23,847,900, 24,329,180 
Public deposits .........++. 5,618,112 | 7,197,954 8,352,917 7,100,195) 8,221,:28 
Other deposits ............ 24,991,851 24,644,048 22,499,372 23,095,587 29,539,985 
Government securities,... 14,351,714 16,260,774 14,496,809 13,862,609 9,451,206 
Other securities............ 22,214,925 19,335,734 19,940,372 21,149,201! 29,264,v03 
Reserve of notesandcoin 15,281,064 14,894,250 14,655,911 13,444,411, 17,411,540 
Coin and bullion ......... 26,126,584 21,629,885 21,961,821 21,092,311, 25,290,720 
Proportion of reserve to | | 

BABES wos scecveescences ~ 45% | 47t% | 48kX | we 
Bank rate of discount .. 24% Sh | S92 | OF 3% 
Price of Consols............ Qs3 102} 983" | 97% 97% 
Price of silver peroz ...) 5lgd 44,)d 429d | 44d 463d 
Average price of wheat... 423 7d 30s sd 298 9d 80s 1d | 828 8d 
Exchangeon Paris(short) 25.35-40 (25.233 - 283 


2525-30 25.27}-.324 25.37} - 424 
— Amsterdam (short) 12 24-3}, | 12.03-1}  12.14-2} 12.2}-12.3} ait. 2 
— Hamburg (3 mths) 20-6 20.47-51 = 20.53-57 20.63-20.72 20.49 - 53 
Clearing-house return .+» 97,886,000 | 119,407,000 162,735,000 187,610,000 142,157,000 
 * New 29 per cents.—Goschens. es 
The amount of the “other deposits,” compared with the “other 
securities,’ showed in 185] an excess of £2,766,916; in 1888, an 
excess of £5,308,314; in 1889, an excess of £2,559,000 ; and in 
1890 an excess of £1,946,386. In 1891 there is an excess of 
£325,082. 
In 1858, at this time, the money marked was quiet and eazy, 
there being a lull on the Stock Exchange and also in general busi- 
ness, 
in 1889, rates of discount had a hardening tendency, the market 
supply of money showing considerable diminution. The stock 
markets were active, with prices firm. 
In 1880, the Bank was at last gaining control over the outside 
market, and rendering its 6 per cent. rate to some extent effec- 
tive in attracting gold from abroad. Floating money was some- 
what ecarce, and this had its effect upon Stock Exchange business, 
which was restricted. 
The following tigures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decroase to date in each case, 





















































____.___.___,.. eran 
Weeks | Stock Exchange | “Fourths” of the 
Ending. Total. | Pay Days. Consols Pay Days. | Month. 
Date. | @& Date. | @ | Date. | «#£ | Date.| & 
Nov. 19 1890, 176,600, Aug. 14! 60,970, \Mar. 3, 32,957, \Mar. 4 22,022, 
foe 114,216, 23, 63,116, April 3) 30,834, |Aprilf 3. 30,884, 
Dec. 8 ...... 172,733, Sept. 11) 69,403, |May 6| 27,972, \May 3 24,285, 
ain 116,563, 25 63,670, |June 2) 34,573, |June 4 22,081, 
AZ ..00 | 166,570 Oct, 10; 68,875, jduly 2} 30,445, July 4) 9 25,787, 
26 ......| 123,393, 20° 60,501, |Aug. 1! 31,963, |Aug.t 5! 31,169, 
31 ..+.| 126,623, Nov. 14 64,738, Sept. 1! 26,263, Sept. 4| 20,467, 
1891, | 27; + =62,153, Oct. 2) 25,966, Oct. 4! 23,445, 
Jan. 7... 151,724, Dec. 12) £1,020, Nov. 5) 26,214, Nov. 4) 21974, 
14 ...006, 163,079, 3U; 47,898, Dec, 1) 29,855, Dec. 4) 20,246, 
OD cise: } 141,057, 1891. | | 1891, | | legl. | 
— | 144091, Jan, 14) 49,374, Jan, 6] 28,016, Jan. 3", 23,736, 
Feb. @ ...... 142,157, 253\ 45,230, Keb, 2 0,820, Feb. 4) 24,524, 
Total, 1891... 744,156)... | 97,604 | * 58,842, | 48,310 
Correspndg. | 778, 3038 { 9e 77 . \ ’ 
total, 1801 #4 OVS | eee | 123,756 eee 61,961, | eee | 46,747, 
Inc.orDec, . — 29,152 as — 26,152 oe I— 3,119 eee 56: 
in 1s. } S092). lamas! — le zi. ha S33 
Gtom total — a Pea enemas) 
m 1890 .. 7,801,045, | ... (1,416,548,| 2. | 358,508, | we 239,107 
Do 0 . 7,615,766, si 1,338,542, Lo 351,690, a 290,117, 
teetmnt 152,282, om | SEM iw 6,98, | . j\— 1,00, 
ins...) i m2zay |)  imb7z! .. | we 20x | | ws U4, 
* The “Fourth” fellon Sunday. t The “ Fourth ” fell on Good Friday. 
‘ _1 The “ Fourth” fell on Bank Holiday. 
The following is the Manchester Bankers’ Clearing :— 
————Year. ~ 
1se0. 1889. 


£ 
DOOM. 0. vorsensonsersenronseqencogecsssessersecserseeee TOR OLO6S2 ......... 150,291,081 





increase in 1890........... £11,728,551 = 7°8 per cent. 
1891. 


£ £ 
DOOR CIEE JOR: BE oonsce cnccscossvevcncccencascss 
Oe NE eee RTE Saclnes soreenene TR TOE OL 


ee eeeeeee 


_——_.. 


3,231,334 
16,504, weseses 15,988,185 
Increase in 1891..... .......01++£516,534 el per cent, 15,988,135 
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The cipal items in the latest weekly accounts published by 
the Ca ontinental and the New York Associated banke are 


compared below with the previous statement and with the corre. 


sponding statement of last year : 
BANK OF FRANCE. 


| | | 
| Feb. 5, | Jan. 29, 
| 1801." |” 1801. | 





\Comparative Increase’ 

Feb. 6, or 
1890. aD 
Last Week. Last Year. 











j See 
AssRTS. £ £ £ gest £ 
Coin and bullion—Gold.. | 45,375,000 45,307,000 60,115,006,+ 67,000 — 4,741,000 
aie Silver.. | 49,690,000 49,719,006 49,832,000,- 29,008 - — 142,000 
Discount and Advances... 54,496,000 61,236,000 40,935,000 - 6,740,000 + 13,561,000 
LIABILITIES. | | 
ES veces 128,043,000 126,924,000 126,630,000 +1,119,000 + 1,413,000 
Government deposits ......, 9,948,000 12,748,000 7,686,000 — 2,800,000 +- 2,262,000 


Privatedeposite ............ | 16,357,000 21,592,000 17,308,000 - 4,735,000 — 341,000 





IMPERIAL BANK OF GERMANY. | 
} Jan. 31, ; Jan. 26, | Jan. 30, | | 
| 4891. | 1801. | 1890, Last Week. Last Year. 
AssRTs. | £ £ £ | £ £ 
Coin and bullion ............. 41,386,000 40,563,000) 39,265,000) + 
Discounts and advances .../ 28,244,060, 28,619,000) 29,117,000 — 
LIABILITIES. | | 
Notes in circulation ......| 47,644,000) 47,940,000) 49,901,000 — 
Current accounts ......... ' 19,098,000) 18,246,000! 15,236,000) + 


AUSTRO-HUNGARIAN BANE. 
; Jan. 31, , Jan. 23, , Jan. 30, | 








523,000'+ 2,121,000 
375,000) — 873,000 


296,060| = 2,257,000 
852,000) + 3,362,009 








| 189. 1891. | 1890. (Last Week.’ Last Year, 
Assrrs. | £ | . .} S | £ | & 
Coin and bullion—Gold....  5,434,00€) 5,421,000 6,431,000 + — 13,000) + 3,000 
_ Silver..' 16,572,000; 16,568,000 16,266,000) + 4,000'+ 306,000 
Discount and advances ..} 19,706,000; 19,751,000, 16,478,00)— 45,000 + 3,223,000 
LIABILITIKS. 
Circulation  .........sseeeee .. 41,278,000: 41,053,00u' 39,720,000; + 215,000) + 1,558,000 
NETHERLANDS BANE. 
Jan. 31, | Jan. 24, Feb. 1, | 
1891. 1891. 1800, |Last Week Last Year. 
Asserts. £ £ £ Se | £ 
Coin and bullion—Gold.. | 4,194,000, 4,017,000, 5,064,000/+ 177,000 — 870,000 
_ Silver... 5,471,000) 5,455,000, 5,642,000 + =16,000/— 171,008 
Discount and advances... 9,314,000) 9,477,000 , 10,316,000,— 163,000 — 1,002,000 
LIABILITIES, | 
Notes in circulation ...... 17,105,000, 17,045,000 , 18,470,000;- — 40,000) — 1,365,000 
TIED sscncocnenereciiesssen. 256,000 300,000 1,088,000'- — 44,600'— 832,000 


NATIONAL BANK OF BELUIUm, © 
~ | Jan, 31, ; Jan. 24, ; Jan. 30, 














1891. 1891. | 1890. ‘Last Week Last Year. 
Asserts. £ £ £ | £ | £ 
| Coin and bullion............| 4,030,000 4,061,006, 4,087,00C — 31,000 —_57,000 
Discount &o. ..... .| 11,785,000 14,220,000 13,231,000 —2,435,000 — 1,446,000 
LIABiLITIRG. 
Circulation..........+.. sesesese) 16,057,000 15,985,000, 16,364,000 + 72,000 - 807,000 
IED vcsvniiocstssecsevsves .) 2,362,000 = 2,545,000 1,952,000 — 183,000 + 410,000 
BANE OF SPAIN. 
Jan. 31, | Jan. 24, | Feb. 1, { 
1891. 1891. | 1890. |Last Week Last Year. 
Asserts. Rr ee ke is 
Coin and bullion .......... .. | 10,800,000! 10,504,000 10,648,000 + 296,000 4+ 152,000 
Discounts and advances... | 43,719,000, 42.700,000 42,151,000 +1,019,000 + 1,568,000 
LIABILITIES. | | 
Circulation.............. seeseee | 29,836,000 29,860,000 29,543,000, — 24,000 + 293,000 
|. Seine 18,152,000 18,124,000 16,363,000 + 28,000 + 1,789,000 
NEW YORK ASSOCIATED BANKS. ia 
Jan, 2i, , Jan. 24, Feb. 2, | | 
1891. | 1891. | 1890. Cast Week. Last Year. 
Assets. et ale Bid £ £ | & 
Specle........... baeieaseanorest 18,060,000) 18,040,000 18,020,000 + — 20,000'+ 40,000 
Legal tender .....csceccscesee 7,240,000 7,060,000) 6,300,000 + 220,000 + — 930,000 
Loans and discounts ......| 77,940,000! 77,120,000, 80,060,000 + 82u,000 - 2,120,000 
LIABILITIES. | | | | 
Circulation 709,000, 720,000. 669,000—  20,000+ 40,000 
Net deposits.... .... $2,200,000! $1,100,006 85,840,000 + 1,100,0uu) - 3,640,000 
Reserve (Specie & Notes), 25,340,000 25,100,000 24,320,000 + 240,000) + 2,020,000 
Legal Reserve... ............ 20,550,000 20,275,000 21,460,000 +  275,000)- _ 910,000 
Excess of actual reserve..! 4,790,000 4,825,000, 2,860,000 — 35,090! — 1,930,000 


Discount and Loan Market.—For a time, towards the 
close of last week, and at the beginning of this, the Consols 
settlement absorbed some of the floating money on the 
market, and rates become rather harder. This influence, 
however, was soon spent, and the reduction in the Bank 
rates of both Germany and Austria-Hungary rendering 
foreign withdrawals of gold less likely, weakness 
again set in yesterday. Rates, however, are now higher 
than they were last Friday, and the tendency for the 
| next few weeks will be,jas we have previously pointed 

out, for them to advance a little, for by means of the 

revenue collection money is being swept off the outside 
market into the Bank. This continues to be shown in the 
| return, the further increase in the Government deposits 
during the week ended February 4th amounting to over 
| half -a- million, whilst there is a decrease in the 
other deposits of over a million. The reserve of the 

Bank shows a small decrease on the week, for whereas about 

£296,000 in coin was apparently received from internal cit 

culation, gold to the amount of £152,000 was exported, and 
the amount of notes in circulation was increased by £335,000. 

This expansion in the note circulation is a movement of only 

an ephemeral nature, however, due to some extent perhaps to 

the fourth of the month—which is more or less the mercantile 
pay-day—having fallen within the week. 
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| Last | | 
| Fri. | Sat. | Mon, | Tues. | Wed. Thurs To-d’y 























;% | % |x | Z12Z%):212 
ia 3 3 3 3 3 3 3 
Market rates of discount :— { | ' { 
GO days’ drafts ..........ccccccccssesrre Ite [Le 212 2b2 2'9 4 li 
NIN a saison cnsicaavssovensaes 1z 1g 2/2 23:2 24/2 hi 2 
SII Enna icoreessinnipresennien 1 |2 jh 2 aren hy 2} 
RE INNCI a casccsciccgagnavence senses 23 22 123 224 2 23 
Loans :—Day to day bs Y Wels 131} 14i1h Wit 1 
Ea el aR ORCIUgR 1 1 14 1)'1h 4/14 1b 1k 1 
Fortnight (at last Settlement)... 2 2 {2 24 862 2 23 
Deposit allowances :—Banks ......... ts 14 1 iid iif i t Ye 
Discount houses at call ............ 1h uo 4% i i 4 
_ Ab AION 0.0... serersercorrnereneneee lh 14 if We =e i 
The following is a comparison with previous weeks :— 
i age epee aot ee 
| 3 2 Bank Bills. | Trade Bills. * 
o ES 
= |8 Months.'4 Months.'6 Months. |3 Months.|$ Months.'6 Months 
a. = | - Te | eT eT 
Nov. 7... 4) 53 53 | 53 | 53 6 | 53 6 | 58 6 
14.., 5) 6| 6 0 | 6 64) 6 6) | 6 6 
21... 5 6! 6} 6} 6} | ct 7 | OT | 6? 
28... 3h 4) 43 43 43 | 5$ 5h] 5 5h) 5k 5S 
Dec. 5... 2h 2) 3% 3h 4 4h 5 | 4h 5 | 4h 5 
212.. 1% 4} 44 4} 44 5 | ) > 
19. 2 43 4 43 a if 5 
24... 2 2% 4 4 43 | 44 5 | at 5 | 4h 6 
Jan. 2...8 24) 33 33 32 | 44 44) 44 44) 44 44 
9..' 142 23 2 | 2 | a or ) | 3h 4 
16...:15 | 2 24 23 . aS 6. eee 
23... 91) 13 1; | 2 | 2h 3h] 2h 3h) 24 3% 
30..; 1 | 4 2 | % 8 | mm 8 | 8 
Feb. 6...; 4 2 24 23 3 3 | 8h 3 | of 3 


* [hve raves range from those current on the very best paper to those paid op 
bills for which Bank rate is usually required. 


The market for bar silver opened weak, and by Monday 
evening the quotation had declined to 463d, this price, how- 
ever, leading toconsiderable business, the purchases resulting 
in an advance to 46/d. This quotation was maintained until 
Thursday, when the price was quoted weak from New York, 
and gave way !d here. This (Friday) evening the closing 
quotation is the same, the market having been steady. 

Messrs Pixley and Abell, writing on February 5, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 104d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 114d per oz standard. 

Silver.—Bar silver, fine, 462d per oz standard; bar silver, con- 
taining 5 grs gold, 47d per oz standard; cake silver, 504,d per 
oz. Mexican dollars, 458d per oz, nearest. Quicksilver, £9 5s. 

The India Council sold the following drafts during 
the week :— 


2 s a 
Wednesday ... 413.500 in bills on Calcutta at ......... ) 1 5}a per rupee, about 
vs .» 71,500 in bills on Bombay at............ » 70 “ and above 
se os 1,000 in bills on Madras at ............ j in full. 
‘a ... 10,000 in transfers on Calcutta at ... 1 52% in full. 
‘ es 10.000 in bills ou Bombay at............ ) ' 
a "1,500 in bills on Calcutta at.........., p2 O18 Per rupee. 


The remittances for the week ended February 4th inclusive, 
amounting to Rs. 26,35,000, realised £200,737, while the bills 
and transfers disposed of between April 1 and that day for 
Rs. 16,31,89,300 produced £12,466,267. 


It is gratifying to see that the private banks continue to 
adopt the wise course of making public their balance-sheets. 
The latest to hand is that of Messrs Robbarts, Lubbock, and 
Co., and it divulges a satisfactory state of affairs. The 
paid-up capital and reserve fund stand at £500,000 ; current 
and deposit accounts at £2,797,656; cash in hand and at 

dank of England, £581,354, and at call and short notice, 
£548,400 ; and discounts and advances at £1,395,516. 


Notice is given that tenders for Treasury bills will be 
received on eaten the 16th instant, to the amount of 
£1,000,000. The bills will be in amounts of £1,000, £5,000, 
or £10,000, They will be dated the 21st February, 1891, and 
will be payable at three months, or six months, or twelve 
months, after date, at the option of the persons tendering, 
Viz., on the 21st May or 2Iist August next, or 21st February, 
1892, respectively. The persons whose tenders are accepted 
will be informed of the same on Tuesday, the 17th instant, 
and payment in full of the amounts of the accepted tenders 
must be made to the Bank of England on Saturday, the 21st 
instant. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Open Bank Open 

Rate. Market. | Rave Market. 

Parts ........ $ Feb. 7, 8932+ (Vienna........ 4 Feb. 5'91} 33 
Berlin .........34 Feb.2, 91] 28 Genoa ......... 6 Mar. '89) 44 


Hamburg ..34 Feb.2, 91) 23 ‘St Petersbrg. 54 Dec.,’89; 44 
Frankfort ...34 Feb.2, 91) 2 |Madrid ...... 4 4 nom. 
Amsterdam., 34Jan.27,'91j 24 | Lisbon......... 6 Jan.15,’91) 6 


Brussels ...... 3 Mar.,’90} 23 (Copenhagen., 4 Jan.15,’91] 4 
At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 2 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 6 to 7 | Melbourne ......6} to 74...74 to8 


Sydney&Adel’de 7 to 8...8 tod 


Calcutta, Bank min. ... 3 





LONDON COURSE OF EXCHANGE. 

















Price Negotiated on Change. 
On Usance. 
| | Feb, 3. t Feb. 5 
MG isdteiccupascktavehebdoncucedinclices | Cheques | 25 18} 25 23) 25 182 es BB 
TILT hirtisietuhenditansinn -resessooseceee, 8 MONthS | 25 36h 25 414 25 37 26 42 
RED REE BL IR: | At sight | 121 ft he ih ae Ss 
BIND sotumsiiecandiiensioce pedeeiemned Smonths; 12 3 12 34,12 3 WW 8 
INET cickcnstin oaiccaslbccucardenibinnuamiaimds a /2049 2053 + $49 20538 
PIE Licancticcuchacddch stdinsstactinadea | ; 2049 2063 | 2049 20 53 
rae wo | 2049 2 53 249 20 63 
Vienna and Trieste.........:ccccccccrsceee pa 11 52h «11 S7$ | 11 SSB OAL Bh 
PIII cccthensuspiiciyardngsscasadetvactingl * } 2540 25 45 2540 25 46 
Petersburg nee ~ > | 27 Ja 27% 27%; 7% 
Medeia en ie a, &.. | toy - a ‘an 
° eiona, ” tie | @e a 
Lisbon and Oporto me wR SO SE 52 | 82 52} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
\Latest’ Rates of |Latest’ Rates of 
Dates. Exchange. | on Dates. Exchange. Usance. 
Paris... Feb. 4) 2521 (Cheques! Rio Janeiro..|Feb 5 198d 90d yaat 
Amsterdam ..|/- 4, 1206 Short. | Buenos Ayres Jan 12 47} \O0dyeas 
REID, cicccec ens l= 4! 20°34 » | DoPm.onGld Feb 5! = 228 ais 
NES ceccsesans - 4! 0°24 | 8mos. | Montevideo..'Jan13 1°62 /90dys 
Hamburg ......) - 4 223 | 4, #1«®| Melbourne ( Feb 3 6U dys st 
Frankfort ...... j—- 4) 20°34 Short. Sydney...... i | 4 3 p-86.| ” 
Vienna ......... |- 4 114-20 » |Adelaide...\:- 3) #8 bg! - 
St. Petersburg'- 4 86°30 | 8mos. Calcutta ...... - 5 1/52 ) telegra 
Const’ntinople Apl.24; 110 » | Bombay ...... - 6 Ld) J transf*r 
eee Jne.30; 26:02 | , | HongKong... - 5 3/4} 4m. sgt 
4384} [60dys so) Shanghai...... - 5 4g s 


New York...... Jan 28) 


principal gold exchanges :— 

France. French. Marks. German. Dollars. American. 
25.824—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Far, 

25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnat us 


The late st exchanges are :-— : 
French “cheque” exchange 25f 2lc,* or § per mille agst us. 
German short exchange ..... . 20m 34pf, or 44 agaist us. 


— Cokie wentaes™ $4.873, or 23 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

Karly in the week the most active department of the 
Stock Exchange was that for Foreign stocks, the Ministerial 
resignation in Italy, and the disturbance at Oporto causing 
Italian and Portuguese stock to change hands pretty freely. 
The general tone of the market has, however, been inani- 
mate. The remaining dividend declarations have had little 
or no effect upon Home railway stocks, and the advance in 
American railroads is due principally to New York dealings. 
The Stock Exchange will be closed to-morrow (Saturday) 
week, February 14th, in connection with the electric light 
installation of the House. 

Home and Colonial Government Securities.—Some rather 
important purchases of Consols have been made during the 
week, but the market has shown a disposition to relapse into 
dulness. Since last Friday Consols for money have risen 
4, and for the account the same. The rest of the Home 
Government security market has been very quiet. The 
feature amongst Colonials has been the failure to place the 
full amount of South Australian stock, only about a third 
of the sum applied for—£1,200,000—being subscribed, £98 
having been considered too high a price for a 34 per cent. 
stock of such security. There has been little movement in 
Corporation stocks. The Corporation of Oxford have 
decided to consolidate their loans, and for that purpose to 
issue Three per Cent. stock, to an amount not exceeding 
£260,000, redeemable in sixty years. It is proposed to issue 
it at 97}, and it is estimated that the conversion will result 
in an annual saving to the ratepayers of £3,477. 


The following shows the course of the principal securities, 
day by day, since last Friday, and the net change on the 
Week :-—~ 
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Cuosiwe PRrices———- eS 
ee ee eo 
| Last | { | | | ! aif 
\Friday. Sat. Mon. | Tues. | Wed. Thurs. To-day; 
ee | Se | Se | Ce | ee oo | RE ee | 
23 % until 1908, ' 
then 2} %,red. 1923 97 497 7 407 «49 9 i= + i 
Do acet., Mar. 2. 97 97 07} +4973 497 97 97 i+ / 
%, red. 1906 ...... oe a 9) 'Oes 94 964 94,984 94; a 
%, ved. 1906 ......) 9a2 54942 54°96¢ 5695 495 495 4 95 it 2Ff 
Local Loans 3% Stk. 108 4 4 103 4/108 4 1063 4/1038 4 (103 4 |... a i 
€ .Bilis,June..'4/ 9/p3/ 9/p4/ 9/p4/ O/p4; B/p4/ D/p4/- Dp... . F 
Bank Stock «397 40 1537 40 187 40 (937 0 (987 40 (187 W0 Isak ae 
India3} % re1., 1981/1094 109 100} 3100; 9100, $104 F100, ¥+ ff 
Do 3 % re4.,1048...|99 \~ eo jie fio fw gh. we. E 
Do Rupee Enfaced 79) 804,744 94/73) 947 7 98 73 ‘- Wy 
Do 1898...............'81 2h\<o} ifg08 1}! 1}'6 tie 80 - 12 fb 
Met. Cons. Sb Some LMU ALS LDONEIS LUO aug 1 * 114) 110§1 fe see | 
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British Railways.—The net changes on the week in the 
Home Railway department are only fractional, although the 
dividend list of the great English railways has been com- 
pleted. The principal declarations were about up to the 
expectations of the market, and were received very quietly, 
scarcely leading to a single flutter in prices ; an exception 
being the very satisfactory Midland distribution, the 
amount of which led to an immediate rise of 2 points. We 
deal with the dividends elsewhere. The Scotch stocks show 
no recovery in spite of the end of the strike. There has 
been another very heavy decrease in the traflic receipts of 
the North British line, and during the week a meeting of 
the Glasgow and South-Western shareholders has refused 
to sanction the proposed amalgamation. The Sheflield 
monthly revenue statement shows a bad opening of the 
year. In January, although the receipts were £7,000 
lower, the expenses increased £4,000, compared with the 
corresponding month of 1890. 
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i Subjoined are the latest closing prices of the more impor - 
73 tant issues as compared with last week’s prices. The making- 
4¢ up prices at the last settlement are also given for reference 
5 
urposes :— 
y | va “ Making 
Pant Closing Prices.—~ Rise = sup” 
‘ i Last Week. To-day. or Fall. Prices. 
; CalePomlar 20.02: resccsceccoscccscsecsovesescccens 1198 & .. 119g { ess Bon. Sige eo 1205 
» 4 RNNIUR NNER <n, sccnsinienenibewnemminenses 914 3x. 92 fa 6 Oo? wa ee 
Pi Great Northern A” ....ssssscssssssesesees _ GAS arog 
| GEORE WERRCTR 6. .c0cccccsercsesevenesnseseese 162, 4... 1648 §.. + 14... 162 
. Hull and Barnsley ..........c.csssseseeeeeses Ss) Gels Bae. = OE ee 
» } Lancashire and Yorkshire ..........0s00000 11617... 117 38 - 1 ~ 36 
: > : London Brighton &. “A” ....ccceeeeeeee 1693 60h... 15839 .. - 1b lev} 
so i London Chatham and Dove®............00 a bw Re ie = AB ee 
* ; Ditto Arbitration Preference ......++« ae osc. SE). Utley. Geb. .cte, aren 
6 London and North-Western ............+6 ee? ssi San SS OR oe Be 
i London and South-Western .. .....c-+0 “Bere ee ere: * 
|} Manchester, Shettield and Lincolnshire 75 7x... 746x 4. — 1. 80 
‘ DUR nhensiasienimennsingunnnern B5p6 .. BR Yu. — 2 .. 36 
i 4 Metropolitan Consolidated ., .........:.000 759 OX... TE UX eee & « 39s 
| ¢ Do Surplus Lands ..........0005 scssesereoes ots aw RB bee Wee be ov «OO 
of Metropolitan District ......cccceceeeeeeeeeee 30314... BOL 2... — & wo SU} 
’ SS ROME S 1498 §... 162h H.. + 1g... 148} 
; North British, Ordinary.........00 cs.cseees 61425... 614 2 ae ret 
- Do 8 ¥ Preferred ...... oo a :- 74} 5} ~ § 76 
5 North-Eastern—Consols 165} oo 3804 8 + 2 o 905 
: North Staffordshire .......... ee ee ee es 
| Senet A cccereezsesnscessoseeee O25 g.. 9192 .. — § .. 95 
3 ’ 
1 7 RAILWAY TRAFFIC RECEIPTS. 
( The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Feb. 1 are subjoined, together 
, with the increase or decrease in receipts and the mileage in opera- 
rf inl tion as compared with the corresponding week in 1890. The 
' Scotch railways are given separately, since their aggregate receipts 
{ are calculated from the Ist August instead of from lat January, 
as in the case of the English and Irisk railways. 
ay The increase of £46,286 for the week on the English and Irish 
; ha lines is — to 4°20 per cent., the mileage being 13,9554 as com- 
ia pared wit 


13,888 in the corresponding weok of last year, while the 
decrease of £5,899 on the Scotch lines is equal to 6°87 per cent., 
on a mileage of 2,209}, against 2,174}. 

The aggregate totals show on the English and Irish lines an 
increase of 229,530, equal to 0°55 per cent., and on the Scotch 
lines a decrease of £44,782, equal to 1‘l4 per cent., as compared 
with the corresponding period of 1890. 
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se ona 

; ; : ; a aememeeieats 

i ; ; , Mall-YearsAggre- | 

5 \Week's Receipts. gate Receipts. | Miles Open 

4 i ai iTncrease’| ae Increase | —— 

: otal.| or | Total. | or | 

« | | Decr’se.. | Decrease.| 1891. | 1860 
. | ; i Ene.isy Lings. : <a. 2 | £ 
;)t : Great Eastern .... vee| 65,709)+ 4,657) 309,362)+ 5,257) 11884) 1,104} 
a4 Great Northern.......+.00++++004] 81,776)4+ 6,671, 334,507;+ 5,03); 990 98% 
a4 Great Western 


cect saan 152,410'4+ 5,400 = 729,040'+ — 3,730! 2,481 | 2,477 
Lancashire and Yorkshire...) 50,644'+ 3,136 381,529/+ 1,354, 6244) B24} 
London and Brighton..... a 36,606/— 934) 184,575 = 6,197) 4763) ATU§ 
London Chatham, & Dover; 22,163'+ 935 105,94z'+ 75; 3804! = 1804 
London and North-Western| 212,341) 8,279, 991,351|+ 5,810! 1,8753| 1,875 
London and South-Western) 53,755'+ 1,254! 251,156 + 958) 880 877 
Manchester, Sheff.,& Lincln 


ee OD ae, 




















































40,449/+ 952) 191,133,\— 7,739) 2044) 2874 
Metropolitan oo... see 13,635, 238, 62,140+ 2409, 354 35) 
Metropolitan District ..... .. 3062+ 125) 40,913} = 1,651) 13 | 8 
Midland .........csscseeseeseesee] 170,319 + 10,838) 795,454'+ 23,229) 21,3003) 1, 
; North-Eastern 129.2734 $84) 5387,994|— 11,24.) 1,578 | 1,578 
4 North Staffordshire 14,955\+ 1,104) 67,486)— 731} 812} 312 
ao South-Eastern 82,017 -- 589) 168,537) 4,535) 4253) 4253 
i 1 _ Links, 
ie 2 reat Northern............000. 12,0:5 + 1,026) 47.353/+ 3316) 487 
=f Great Southern and Western) 13,551,+ 2,615) 63.679) + 47.3) 622 bes 
ai Midland Great Western......| 8,625 + "195, ai ste 333) 441 | 482 
si Total .........e004+-(1,148,800 + 46,286. 5.887.659)— § enh \ 
, ett 38 1859) 29,530) 13,9554) 18,883 
Caledonian 








i } 
57,954/+ 3,187) 1,653,979 — 
G w and South-Western 19,835) + 885) a re ee 

























| €19,989\— 12\5.7) 8474) 8474 
North British......... siesieaill ad | 1,628,218 — 15,395) 1,0674) 1,08zq 
Total ....0+.0+20+se- _120,668'— 8,800) 3,902,156 = 






latins _ 44,782! 2.2003) 2.1743 
Foreign Government Securities.—The news from Oporto 
at the beginning of the week caused further sales of Portu- 
guese stock, and since last Friday it has gone nearly a 
point lower. The resignation of Signor Crispi and the 
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Ministry led to selling of Italian stocks both here and in 
Berlin, and this has been continued, although not 
sufficiently to supply the wants of Paris, where purchasing 
is proceeding determinedly. There is not much change in 
South and Central American securities, although there is 
yet another hitch which will probably prevent the signing 
of the agreement in the Argentine matter, at all events 
for some few days. A serious hoax on the Stock Exchange 
to-day brought Brazilians down with a rush, but they 
quietly recovered. Chilian stocks continue to improve, the 
idea generally prevailing in mercantile circles having busi- 
ness connections with that country apparently being that 
an exaggerated view has, on the whole, been taken of the 
revolt and its probable effects. A strong advance has been 
marked in Peruvians during the past few days. The 
Corporation has just issued an interim report. 


The following are the iatest closing prices, &c, of some of 
the leading stocks :— 





“ Making 
7—Closing Prices.—. Rise up” 
Last Week, To-day or Fall. Prices, 

Argentine National Cedulas 255 9}... 2 D9 wc — §& woe BD 
OS (OEE, fs are a eee | ae 
Chilian 44 % Gold Loan ........ Oe I MI acc. <tc? oe, 
Egyptian 4% Unofied Debt....... ... 94 3... 48 oe ee 97} 
Ditto 34 % Converted — c..reccecceseeees 9: ¢.. 96h oa. a ae ee 
Ditto 6 % State Domain ....00.ccceeeeeees 02 8 ... 101¢ BE... — § oo. 10h 
Prench 4) 7%, 1S83.........cccrcccccssecsccecees 14 5 4. 144 5h + 4 «. 104 
Greek 5 7, SiL-4 ......000.00 000 seceenessccevee 90h L ... 89490 > ae 90} 
SIN 2 oc cxkecamakbachissansetSeerendore |. omee «. 35 40 ccna 41 
Hungarian 4 % Gold Rene ............06 Oe es ee: “aun, is 91} 
SO ot RUIN E .-nis micas mbcoennannnasecies Pe a 2 Pee ee Ols 
PTRITIOUE BF onscncccoseconspescisessevsene 653 64... 6554 2 - 4 565 
SERIE IN TT nc. cvccnonsuncacsivessnnecesed 983 OL... OF 4 + 4} .. 98 
Spanish New 4 ¥ ...... ed a 2: 4: Be aw ae oe 
Turkish, “Tribute Loan” 44 %, 1871 ... Ys} Of .. We UO i5y. cede! ns > shee 
Ditto 5 % Defence...... ED  webexeuenes EUG soe NES GA bosk’ “wan -oce. . wake 
IEE | sessckekscavessvsscbicmanse m2... 10a a. e ve ee es 
RCRD MACON: F<. nccsnsnsivesiconses ee \ fe ere ee a aoe 
Ueuagzuay 6 Z UaiRed ....ccccccsescscsessc00e rr Oar: 


American Railroads.—The movement in this department 
during the week has been upward, and in some cases—Lake 
Shore, for instance, with a rise of 5|—the recovery has been 
considerable. London, however, has not appeared very 
eager to do business, and the market has been swayed prin- 
cipally by New York transactions. There the general rail- 
way outlook seems to be regarded as fairly favourable, some 
good traffic returns, the reported progress made by the 
Western Traflic Association, the agreement between the 
Trunk lines, and an announcement to the effect that the 
Senate Committee is practically in favour of “ pooling” 
arrangements, being some of the influences which have 
been at work. 


The following are the latest closing prices, &c., of the more 
prominent issues : — 






“ Making 
77—Closing Prices.— Rise up” 
Last Week. To-day. or Fall. Prices 

Central Pacific Shares................csssseee oot ae... WOES ak es 
Chicago Mil. & St Paul,Com. Stock .. 55! #...  56j 7 + 1} 634 
Denver and Kio Grande, Ord. Shares... I¥4 4... Ivf 2... — 4 18} 
Ditto Preferred Shares ..............000 Gig 2ix.. O%ax.. + § ~~ @ 
Lilinois Central Shares ..............0...06 101 % ... 1026 Sh... + 16 ~ 101 
uake Shore andMichigan Sothrn.,Shre. 110} 3... 1155 16 2. + Sg... 110 
Louisville and Nashville,Com. Stock.. 763 jx. 77 4. + & « 7 
New York Central Shares................0 Mm 6 w= WB 4 + 1g .. U3 
New York, L. E.,& Western, Ord. Shra. 20) 3... 20} j + § « 2 
Ditto 6 %, Second Consol. Mort. ...... ms 2... 10 2. + F oe 
N.Y., Ontario,& We:tern, Reg. Shares 174 3... 178 ¢ .. .. & « 16 
N.Y. Pennsylvania, & Ohio,7 % let Mrt. 354 § .. 333 8... - 4 ww. 88 
Norfolk & Western, Preferred . ooo O78 § ... 064 7h — ££. 
Northern Pacific, Preferred ............... as... 4.4 a ae 
Ohio & Mississippi, Ordinary Shares ... 194 4 .. Isjl9}.. — 3 « 19% 
Pennsylvania R. KR. 0 Shares ......... 53 $... 64933. — $ w & 
Philadelphia & Radin ,$50 Shares ... 163 @ ..  16:174 .. + a 164 
Union Pacific, Sharee .......00 iedaalants 453 §. 478 gd + Sw 
Wabash, St Louis, &., Preferred Shrs... 195 # .. 19; 20... + 4 20 
Ditto 6 %, General Mortwage,Certs... 32; 33... 33 4 + 4 33 


Foreign and Colonial Railways.—There has been no 
feature in this department, and although there have now 
and again been short periods of strength, dulness has inter- 
vened. Canadian Pacifics perhaps, received the most steady 
support, but they have given way to-day (Friday). 

The following shows the net movement on the week in 
some of the principal issues :— 






“maine 
7—Closing Prices— Rise 8 uP 
Last Week, To-day, or Fall. ~~ 
Uanadian Pacific, Shares .......... cccsere 75h §X.. 752 BK. + & ~ 18 
Grand Trunk of Canada, Ordinary ..... — 2 oS 4... ae, ‘sine a 
Ditto, 4%, Guaranteed ............. et. wee. + eo Se 
Ditto, First Preference . 63 - O84 .4..¢ § ~ & 
Ditto, Second Preference . — Oe. Oeain +9 we 
Ditto,Third Preference ..... iecianninwns mass «6S + ° 
Mexican Railway, Ordinary... 45 4. 4354 2... + ioe 
Ditto, First Preference ............... vee 1225 Sgn. 1224 3p. Tt vee 188 
Ditto, Second Preference .............. 79430 70 80h.. + & St 
South Austrian Railway, Shares ......... 12 1z ee 
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Mining and Miscellaneous.—The firmness of the South 
African mining market was continued well into the week. 
when, however, a slight relapse ensued. The mining market 
generally has perhaps been principally noticeable during the 
week for the activity‘in the Indian department. Goldfields 
of Mysore shares have been subject to active speculation, 
and many of the lower priced Indian descriptions have come 
into demand. In the miscellaneous department there has 
been little feature. The reports prevalent at the end of last 
week as to the agreement for the restriction of the output of 
nitrate has been repeated. It is also stated that the Chilian 
Government has inhibited the export of nitrate, andthat the 
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blockade prevented shipments for a fortnight. 
The following are the latest closing prices, &c., of the more 


important miscellaneous issues : — 





“Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Pricer. 
Anglo-American Telegraph, Ordinary.. 49 60 .. 4849)... — 4} . 49 
MND CORIEIIIET an aceice cans << has sensuandnens ne ee ae ee 
Bell’s Asbestos ............. a ee 13¢ 
Hotchkiss’ Ordnance .... ae. Ge. a 
Hudson's Bay, Shares .... sce SOE 208.5 TR 10. = { sos, Oe 
Imperial Ottoman Bank ........... nce «168 Mb baw —- we we UG 
NINE | cdesccahisgsthesscoteess s-sakestinn: IEE oS ae. S) Se oe 
Be EN ENON, ncaa cccesesscncconssisscoctes 221F8riy 00, BES we. — Ee ww 29h 


MEETINGS..- 


The followiug meetings are to be held daring the ensuing week :— 











| | 
Company. | Class. | Date 
RalLways, 
Belfast and County Down ... General ............ ‘Feb. 
Belfast & Northern Counties General... ........ | 
CIRQUE: nn cscee. osescs -codessess:{ RO OROEEL sexes: 
Cavan, Leitrim, and Roscom., | 
MEP stone “sstessavashesspiciccany |General ........... 
Cork, Bandon, end 8, Coast.. General aed 
East vincolnshire ............ . General 
TNE NIG. ass sovncesnxeseccsenverasst ee 
Great Northern . .. . (General ., .. 
Great Northern (Dublin)...... General ............ 
Great Western............cceccses. IE See senicese 
Lanca-hire and Yorkshire ., |General .......... 
Liverpool Overhead ............ General ..... ..... 
Metropolitan District ......... iGeneral ............ 


Midland Great W. of Ireland General ..... 
WTO .05s6tkas verses erscocvercss teen 
Northern and Eastern ....... |General .... 
Ross and Ledbury...............\General ... 
Staines and West Drayton ...'General 
PE ONO aoc es fees sdvesssssicers-c TOMIMOMIID ose ceeceasss 
MISCELLANEOUS, | 

MO Ol Baya oa. .esesaiscacoes General ............| 
Barnsley Banking .............. Gemeral .........-+.| 
Bristol Brewery,Georges&Co |General ... 
Carlisle & Cumberland Bnkg.\General . 








Cleveland Water...... ...........| General . seoe 
Colne Va'ley Water ........... AOROTEN cc. covcceee 
Corn Exchange .............000+. General ... ....... 
Crystal Palace...............c000e. MNT cccsdneasess 
Estate Company........... ......\Geueral 


General Land vrainage and) 


Inoprovement ................+-|G@MCFAL ......-+000| 
Great Northern London! 
NE oinicss écecsste. |General ...........| 
Holt Brewery..........csesscesers General ............| 
Kent Waterworks ............-.. |General ......... -| 
Leicester Tramway’ ............ General .......2.0.. | 


London and Hanseatic Bank|General ............| 
Northern Mariue Insurance. |General ...........| 





Stamford, Spalding, and, | 
Boston Banking ............... General 
Trust and Loan of China...... |General .... 
West of Scotland Fire....... |General .... 
Stratford-on-Avon, Towces-; 
SOE ERY. i-- scsens sen os |General pc amimaeiaie 
Cabinet Trades (tmploy) 
NINO ine sexe cdssaganacs (General Siavewens. 9 
Parafin Candle Makers ......\General 
Elmore Gold Company ...... |General .... 
Wentwerth Gold Field.........\General .... 
Red Mountain Silver Mines\General .. . 
Bank of Egypt. .......cccsccsvee| General .... 





Mammoth Gold Mines ........ |General 
Gas Water & General lave:t-) 

ocr to ee eee 
South African Trust and Fin General ............ 
Union Oil and Cake Mills ...|General ........... 
Bergvik Company ............--(G@M@FAl .........00 


3 Place and Time. 





10 Belfast 
11 Belfast 
9 Cannon Street Ho‘el, at 12 


11 Dublin, at 1 

11 Cork 

12 King’s Cross, at 124 

12 Paddington. at 23 

13 King’s Cross, at 12 

11 Dublin 

12 Paddiugton, at 1 

11 Manchester, at 12 

10 Liverpool, at 3 

12 Westiminstr. Pal. Hotel,at 1 
10 Dublia, at 1 

12 Paddington, at 8 

12 Liverpool st. Station, at 23 
12 Padaington, at 3 

11 Paddington, at 24 

10 Bristol, atl 


12 Winchester House, at 124 
12 Barnsley, at 12 

12 Bristol, at 12 

11 Carlisle, at 1 

11 Saltburn-by-Sea, at 34 

12 Chariog Cross Hotel, at 3 
10 Seething lane, at 11 

12 Cannon Street Hotel, at 12 
10'Gresham House, at 2 


| 
119 Bridge street, S.W., at 2} 


11/22 Gt. Winch. street, at 2) 
12 Birmingham, at 3 

11 Cannon Street Hotel, at 12 
12 Leicester, at 3 

12'27 Lombard street, at 12 
11 Dundee, at 1 


| 
10 Stamford, at 12 
12:Cannon Street Hotel, at 3 
13'Glasgow 


! 
9| Winchester House, at 4 


9 Winchester House, at 7 
10, Winchester House, at 11 
10, Winchester House, at 3 
11; Winchester House, at 12} 
12| Winchester House, at 12 
1:| Winchester Hous-, at 12j 
12, WiacLester House, at 2 
13' Winchester House, at 11} 
13) Winchester House, at 12 
13; Winchester House, at 12 
13\ Wiachesser House, at 124 





Hotices and Reports. 


GOVERNMENT sTOCKS, ETC. 

ARGENTINE CEDULAS.—A notice has been issued to the effect 
that ‘* the German holders of Argentine cedulas under the auspices 
of Mr. Heinrich Emden, in Frankfort-on-Main, are about to form 
a Soperetion in order to protect their intereste against the 
intended arbitrary deductions and conversions.” 

RAILWAY COMPANIES. 

BELFAST AND NORTHERN COUNTIES. —The receipts from all sources 
during the half-year ended December 31, were £129,636, against 
£116,436 in the corresponding half-year. The working expenses 
were 50'82 per cent. of the receipts. The net revenue accounts, 
after providing for interest on loans, debenture stock, &c., shows 
an available balance of £51,116, and preference dividends absorb 
£19,860. A dividend at the rate of 6 per cent. per annum is 
am placing £3,000 to reserve, and carrying forward 
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BUFFALO AND LAKE HURON.—The balance of revenue for the past 
half-year after providing for the interest on the bonded debt, is 
£14,293, which allows of a dividend of 5s 3d per share, carrying 
forward £508. The dividend will be payable early in March. 

CORK, BANDON, AND SOUTH COAST.—The gross revenue from all 
sources during the past half-year was £41,579, against £36, 906, 
an increase of £4,673, whilst working expenses increased £2,195. 
The revenue account shows a balance of £20,055, exclusive of 
£2,299 brought forward. A dividend at the rate of 44 per cent. 
per annum is recommended on theordinary stock, carrying £1,000 
to locomotive renewals, and £2,613 forward. 

GREAT NORTHERN.—The following is a comparative summary of 
the figures for the past half-year contained in the report issued 
yesterday :— 











1890. 1889. 
£ £ 
Wepal COCTIET .00.00000ccceceeceeee y 1), 8 2,247,717 
Total expenditure ............... VSIG.S76 © ccecce 1,251,116 
995,135 ...... 996,601 
Interest, rentals, &c. ............ BEETS secies 254,244 
737,423 ...0. 742,357 
Preference dividends............ SORSED costes 321,530 
Balance available for ordinary 
CNC aos os vkiiecssccseusice 404.196 ....... 420,827 


A dividend for the half-year is declared at the rate of 6 per cent. 
per annum on the original stock, giving £3 per cent. each on the 
original ‘‘ B” and “A” stocks, and leaving £8,103 to be carried 
forward. The report states that the traffic of the latter part of the 
half-year was especially unfavourable, owing mainly to the long 
continued and severe winter, and that the chief items of the 
increased expenditure were coal and wages. It also dwells at 
considerable Senet on the proposed extension to the Metropolis of 
the Sheffield line, pointing out that such extension violates an 
agreement between the two companies, which has worked well for 
20 years, being recognised and approved by Parliament and the 
Board of Trade, and which has still 20 years to ran. 

GREAT NORTHERN (IRELAND).—The revenue receipts for the past 
half year amounted to £380,202, against £366,811 for the second 
half of 1889, showing an increase of £13,390. The working expenses 
were £180,684, against £169,931, which in each case is exclusive of 
the amounts charged on Armagh accident account-—£30,000 in the 
past half-year. he dividend is at the rate of 4 per cent. per 
annum, and payable on 2nd March. 

GREAT WESTERN.—-From the report issued yesterday afternoon 
we take the following figures :— 





1890. 1889. 
£ £ 
Total receipts .........ccccccccssccscsccseseecs 4,702,158 ...... 4,549,484 
IEE ciciconpertsnapecve prquenatens A. ABO GSE | «svc0s 2,194,751 
2,346,321... 2,354,733 
Interest, rentals, &C..........ccccssccsersees TET ASB .ccees 763,303 
1,588,889 ...... 1,591,430 
Preference and guaranteed charges ... 728,429 ...... 719,975 
Available for ordinary dividend ...... 867,464 ...... 871,455 


The dividend is declared at the rate of 7} per cent. per annum, 
£61,077 being carried forward. The report states that the receipts 
were sensibly affected by the severe weather which prevailed 
during the latter part of November and throughout December, 
whilst increased wages and the high price of coal and materials 
have added considerably to the expenses of the half-year. 

LANCASHIRE AND YORKSHIRE —The following statement is taken 
from the report for the past half-year :— 


1890. 1889. 
£ f 

Total receipts ......rccrccccsocccereceeseeerees 2,266,504 ...... 2,189,405 
Total expenditure ............cccccccresseees 1,260,745 ...... 1,171,845 
1,005,759 ...... 1,017,510 
Debenture, &c., interest ............sccseres £4,994 ...... 240,011 
764,765 ...... 777,499 
Guaranteed and preference dividend ... 351,568 ...... 353,582 
Available for ordinary dividend ......... 403,397 ..... 423,917 


The report states that the capital expenditure for the past half- 
year has been £361,682, against the estimate of £390,266. Atthe 
ensuing meeting the directors will ask for authority to expend 
£297,131 on capital account for general purposes during the cur- 
rent half-year. Notwithstanding the steady development of 

| craffic, the directors view with anxiety the disproportionate increase 
of working expenses, a result almost entirely due to the advance 
in the price of coal and other materials, together with increase in 
wages. The severity of the weather during the month of December 
not only interfered with the earnings, but contributed largely to 
the cost of working. 

LONDON AND NORTH-WESTERN.—The dividend is announced at 
the rate of 73 per cent. per annum. The dividend for the half- 
year ending December, 1889, was 8 per cent. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from Jan 1 to January 25, 1891, amounted to £116,987, as 
compared with £129,952 from Jan 1 to January 26, 1990. 
The total angen including rents, toll, duty, &c. (exclusive of 
joint lines), from January 1 to January 25, 1891, were £90,332, as 
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receipts and expenses for the corresponding pores of 1890 include 
oné day more then the current period, in order to make a correct 
comparison for an equal number of days, the figures for the one 
day named, which may be estimated at £6,000 for receipts and 
£3,250 for expenses, should be added to those above shown for 
1891. 

MARYPORT AND CARLISLE,—A dividend at the rate of 8} per cent. 
per annum for the half-year is proposed, comparing with 8? per 
cent. per annum. 

METROPOLITAN DISTRICT.—A dividend at the rate of 1 on the 
preference stock is declared, carrying forward £10,011. For the 
corresponding period laet year the distribution on this stock was 
nil, and £6,132 was carried forward. 

MIDLAND. —A dividend on the ordinary stock for the past half- 
year at the rate of 7 per cent. per annum is recommended, 
carrying forward £70,000. 

MIDLAND GREAT WESTERN OF IRELAND.—The report for the half- 
year ended December 31 shows total receipts of £256,642, a net 
increase of £7,780. A dividend of 4} per cent. per annum on the 
consolidated stock is recommended, £12,515 being carried over. 

NORTH LONDON.—After placing £10,000 to the reserve fund, 
against £7,500 in the corresponding half-year of 1889, the profits 
are suflicient to admit of a dividend at the rate of 74 per cent. per 
annum, carrying forward £6,160, against £5,514. 

TAFF VALE.—A dividend at the rate of 3 per cent. per annum on 
the new stock, which is equal to7} per cent. on theold stock, for 
the half-year ended December 31, 1890 is recommended, taking a 
portion of the strike loss from the reserve fund. For the corres- 
ponding half-year of 1889 the dividend was at the rate of 10 per 
cent. per annum on the £10 ordinary shares and preference stock 
No. 1, less the guaranteed interest already paid, and at the rate of 
4 per cent. per annum on the ordinary stock created under the Act 
of 1889—that is, equivalent to 10 per cent. per annum on the old 
stock—carrying forward a balance of £519. The dividend for the 
corresponding half of 1888 was at the rate of 10 per cent. and a 
bonus at the rate of 5 per cent. per annum on the ordinary stock, 


£10 shares (£4 paid), and preference stock No. 1, carrying forward 
a balance of £2,046. 


BANKING COMPANIES. 


BANK OF BRITISH COLUMBIA.—The profit balance for the year was 
£53,443. A dividend at the rate of 6 percent. per annum, and a 
bonus of 3 per cent., tax free, have been proposed, making a total 
distribution of 10 per cent. for the year, adding £8,000 to the 
reserve fund, which will then amount to £208,000, and leaving 
£9,443 to be carried forward. 

BANK OF EGYPT.—-The net profits for the year amount, with 
£3,182 brought forward, to £25,304. A dividend of 9 per cent. 
fer the year, tax free, of which an interim dividend of 24 per cent. 
was paid on August Ist, is recommended, leaving £2,804 to be 
carried forward. 

BANK OF VICTORIA.—A dividend at the rate of 10 per cent per 
annum has been declared and £15,000 added to the reserve fund, 
making it £215,000, leaving £16,500 to be carried forward. 

COMMERCIAL OF AUSTRALIA——A dividend at the rate of 174 per 
cent. per annum has been declared, £20,000 being added to 
reserve, making it £1,020,000, £5,000 to reduction of bank premises, 
and £27,262 carried forward. 

DEVON AND CORNWALL.—For the year the net profit, with £4,792 
brought forward, shows an available balance of £53,672. The 
directors have taken £3,000 towards reduction of the estate 
account, considerabte extra outlay upon new bank premises being 
still in progress, but having made no addition to the guarantee 
fund, which, therefore, remains £200,000, have deemed it desirable 
to appropriate £5,000 towards writing down the cost of the bank’s 
holding in Consols, A dividend of £1 10s per share is recom- 
mended, in addition to the £1 10s per share paid on September 1 
last, being at the rate of 15 per cent. per annum, and a bonus of 
£1 per share, both tax free, leaving £5,672 to be carried over. 

LANCASTER.——'Ihe report unanimously adopted at the meeting 
showed profits for the year 1890 of £72,132. There was an interim 
dividend of 12s per share in August last, and a further dividend of 
14s per share was declared, £1,240 being carried forward. Thedirec- 
tors consider that £13,750 might safely be transferred from invest- 
ments account to capital account, making £5 5s per share called 
up. The balance-sheet showed capital amounting to (£5 paid) 
£275,000, and reserve of same amount. Deposit and current 
accounts stood at £3,600,989, advances at £2,422, 396. 

LEICESTERSHIRE. —F or the year ending December 31, after making 
provision for bad and doubtful debts and paying income-tax, the 
net ere amounted to £47,663, exclusive of £3,109 brought for- 
ward. A dividend of 10s per share for the six months ending 
June 30 was paid, and a dividend at the same rate for the half-year 
~——e pases 3l, aang 10 ree ,isnow recommended, adding 

i, serve fund (which wi 17 
cmuiee liaeaataeee ( will then stand at £170,000), and 

LIVERPOOL UNION.—The report presented at the meeting s 
that the directors greatly semestied the loss of nearly £60, O00 by 
the fraudulent misappropriation of a corn factor. The directors 
have transferred £30,000 from the contingent fund, and the 
remainder of the losses has been charged to the year’s profits 
The gross profits for the half-year remain at £108,316, and net at 
£84,033, exclusive of £17,811 brought forward. Two half-year] 
dividends at the rate of 10 per cent. has been paid, and a oe ot 
2 per cent. for the year, placing £3,500 aside to complete new 
premises, and carrying forward £21,270. The bank is a member 
of the Baring guarantee fund to the extent of £100,000. The 


balance-sheet shows capital d up £600,000, 
£365,000, current deposit sakes accounts £2,752,233, bills — 
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scceesttti a ccantetmaiiaesiiacnasiasesisaainan ee 
against £89,417 from January 1 to January 26, 1890. As the | counted £1,602,893, advances £1,290,072; cash in hand, at call, 


to £43,661. 
months to the payment of a dividend of 123. per share, free of 
income-tax, carrying £3;462 to guarantee fund, and now propose 


to pay a similar dividend, free of income-tax, and to place £3,107 
to guarantee fund. 





reinsurances and £9,997 received for long-term insurances 
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&c., £683,425. 

LONDON, PARIS, AND AMERICAN.—A dividend of 4 per cent. for 
the six months ended Dec. 31, making 7 per cent. for the year, is 
recommended, and it is proposed to add £20,000 to reserve fund, 
raising it to £110,000, carrying forward £6,018. 

MERCHANT.—The gross profits for the year, after providing for 
bad and doubtful debts, and including £2,467 brought forward, 
amounted to £48,081, there being an undivided balance of 
£24,088. It is recommended that £10,760 be placed to the reserve 
fund and a dividend of 34 per cent. be now paid, making, with the 
interim dividend, 6 per cent. for 1890, £2,827 being carried for. 
ward. In regard to the surplus assets of the Merchant Bankin 
Company of London (Limited), sums amounting to £14,239 were 
transferred to the reserve fund of this company during the past 


year, raising that fund, with the amount now recommended for 


transfer, to £45,000. The accounts show that £2,170,506 is due on 


acceptances and to consumers, against £1,917,251, the bills receiv- 
able being £2,342,797, against £2,058,469. 


MUNSTER AND LEINSTER.--At the half-yearly meeting held 


yesterday, a dividend at the rate of 8 per cent. per annum, with a 
special bonus of 2 per cent. was declared upon the paid-up capital 
ot £150,000. Actual working deposits, the chairman stated, had 


increased by just a quarter of a million, or nearly 15 per cent. in the 
year. 


The profits for the half-year amounted to £11,195. 

NORTHAMPTONSHIRE UNION.—The net profits for the year, after 

providing for bad and aoubtful debts and rebate on bills, amount 
The directors applied the net earnings of the first six 


PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND CO.—The bank have 


published the joint balance-sheet of the four amalgamating banks 
of Messrs Prescott and Co. and Messrs Dimsdale and Co., of 


London; Messrs Miles, Cave, and Co., Old Bank, Bristol ; and 
Messrs Tugwell and Co., Old Bank, Bath, on December 31, 1890. 


The reserve fund has been contributed by the partners, and the 
issued capital has been entirely subscribed by them. The current 
and deposit liability is £3,795,436, the acceptances £110,920, the 


paid-up capital £400,000, and the reserve fund £200,000. Cash in 


hand is stated at £570,733, and at call £497,600, the investments 


at £886,864, bills discounted at £881,513, and advances at 
£1,602,407. 


SHEFFIELD — The net profit for the year 1890 was £56,439. 


A dividend of 124 per cent., and a bonus of 14 per cent. 
all tax free has been declared, £1,829 being taken for pro- 


vision against bad and doubtful debts, £2,000 transferred to 
premises and furniture account, and £5,197 added to surplus 
fund which then stands at £158,589, the whole working capital of 
the bank being £493,014. The balance-sheet shows capital paid-u 

£334,425, deposit, current, &c., accounts, £2,394,202 ; cash on hand, 


at call, &c., £379,396 ; discounts, £468,562 ; and loans and advances 


£1,342,064. 

STAMFORD, SPALDING, AND BOSTON.—The net profits of 1890, after 
making provision for all bad and doubtful debts, are £39,338. A 
dividend of 9 per cent. is proposed, making in all 14 per cent., 
carrying forward £3,698. Unforeseen losses, the report states, 
have recently occurred at the Northampton and Peterborough 
branches. Considerable time must, it is stated, elapse before the 


necessary investigation into the affairs of the failed firms at North- 
ampton can be completed, and time may be required for the realiza- 


tion of their assets. Under these circumstances, the directors 
think it prudent to set aside out of the reserved surplus fund the 
sum of £10,000, to provide for any contingency on these accounts. 
It is also resolved to increase the capital by a further issue of 2,750 
shares of £30 each, upon which £10 per share is to be called up 
June next, at a premium of £17 10s. per share. This will increase 
the capital to £302,500, and the reserve surplus fund to £210,125. 
Deposit liabilities are placed at £2,058,330, cash at £316,841, 
investments at £416,254, and advances at £1,549,508. 
STUCKEY’S.—The balance-sheet to December 31 shows that the 
running accounts, deposit notes, and other accounts, amount to 
£5,321,823 ; there is a reserve of £300,000, including £7,000 just 
added, and a profit balance of £48,591. The securities, including 
£1,032,000 of Consols, were £3,694,177; the loans to brokers at 
call and short notice, £330,000; the cash at bankers and branches, 
£421,304; and the bills discounted, loans, and advances on 
accounts, £1,635,219. ; 
WILTS AND DORSET.—After payment of current expenses, direc- 
tors’ fees and income-tax, making provision for all bad and doubtful 
debts, writing down the cost of bank premises, paying interest at5 
per cent. on the paid instalments of new capital, making an addition 
to the officers’ sion fund, and writing down Consols held 
against reserve fund to the price of 90, the brofit balance, including 
£2,289 brought forward, amounts to £101,005. A midsummer 
dividend of 20s per share, and a Christmas dividend of 248 per 
share have been paid, making a total distribution of 22 per cent. 
for the year, £8,025 being carried forward, The 10,000 new shares 
are now incorporated with the old shares, making the authorised 
capital £2,500,000 and the paid-up capital £500,000. The pre- 
miums on the new shares have been added to reserve, raising the 
amount of that fund to £550,000. The current and deposit 
accounts are stated at £5,812,160, the cash in hand, &., 


at 
£904,506, the investments at £3,111,382, and the bills discounted 
and loans at £2,896,093. 


ASSURANCE COMPANIES. 


LION FIRE.—The premium income for the year, after ae 
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advance, which is set aside in conformity with the established 
policy of this company, amounts tu £183,408, other receipts to 
£7,118, making a total income of £190,526. The losses amount to 
£111,348, or 60°7 per cent. of the en income, as against a 
percentage of 77°3 for last year. The expenses of management 
(exclusive of commission) amount to £25,766, or a percentage of 14, 
against 14°9 last year. Commissions are £33,031, or a percentage 
of 20°7, as against 20°3 last year. The revenue account shows a 
credit of £15,287, and the directors recommend the payment of 
the usual dividend at the rate of 5 per cent., free of income-tax. 
The total reserves of the company now stand at £102,388, subject 
to payment of the dividend. 

LONDON AND PROVINCIAL FIRE.—An agreement transferring the 
entire business, assets, and liabilities of the company to the London 
and Lancashire Fire Insurance Company has been submitted to a 
special general meeting and confirmed. By this agreement the 
London and Lancashire pays all claims under fire policies of the 
London and Provincial until the latter expire. 

LONDON AND PROVINCIAL MARINE. — The net premiums on in- 
surances for the past year, after deducting returns, reinsurances, 
and commissions, amounted to £132,902, which, with the balance 
brought over and interest on investments, gives a total on income 
account of £215,591. The claims paid on the 1888, 1889, and 1890 
accounts amounted to £109,436, after payment of which and of all 
current expenses, together with the dividends to the shareholders, 
there remains a balance of income in hand of £79,557. The 
reserve fund stands at £70,000, being £10,000 less than last year, 
that amount having been written off in final settlement of a defal- 
cation by the late agent in Paris. The directors have thought it 
best to deal with the loss at once, rather than carry any portion of 
it forward to be liquidated hereafter. The business, as an agency, 
has been diecontinued, and is now carried on as a branch office of 
the company. The assets stand at £256,845. A dividend of 74 per 
cent., making, with the 5 per cent. paid to June 30, a distribution 
of 124 per cent. for the year is recommended, tax free. 

SCOTTISH ACCIDENT. —During the year 1890, 3,561 new policies of 
nsurance were issued, the total revenue amounting to £53,665. 
The claims for compensation numbered 2,107 (including 12 in 
respect of fatal accidents), and amounted to £25,440. The revenue 
balance amounts to £6,747, which is to be disposed of as follows :— 
Dividend at the rate of 10 per cent., free of incorae-tax, £2,500 ; 
writing off office furniture, £151 ; leaving £4,095 to be carried to 
the reserve funds, which will then amcunt to £30,459. 





MISCELLANEOUS. 


ALHAMBRA.—For the past half-year the gross receipts amounted 
to £35,323, and the outgoings to £29,380, thus leaving a net profit 
of £5,943. The sum of £1,000 is proposed to be written off the 
freehold and buildings, &c., account (which will then stand at 
£107,000), and that a dividend of £8 per cent. be declared for the 
half-year, together with a bonus of 10a per share, both tax free. It 
is proposed to issue 291 ordinary shares of £10 each, at a premium 
of £10 per share. This will make the total share capital issued 
£60,000. 

AUSTRALIAN AGRICULTURAL.—An interim dividend of 36s per 
share has been declared, tax free. 

BELFAST STREET TRAMWAYS. —F or the past half-year the net profit, 
after payment of debenture interest, and adding £1,195 brought for- 
ward, was £13,495. A dividend, tax free, of 8s 6d per share, being at 
the rate of 8} per cent. per annum is proposed, leaving £2,527 to 
be carried forward. 

BELLINGHAM AND CO0.—<An interim dividend on the preference 
shares at the rate of 6 per cent. per annum, and on the ordinar 
shares at the rate of 8 per cent. per annum have been declared, 
payable on the 12th inst. 

_ BRIGHTON AND HOVE COOPERATIVE SUPPLY ASSOCIATION.—An 
interim dividend at the rate of 5 per cent. per annum, tax free, for 
the past half-year has been declared, and is payable March 2. 

BRISTOL BREWERY, GEORGES, AND CO.—For the year ended 
December 31, 1890, the profit is stated at £86,122. £8,000 is appro- 
priated in reduction of the amount at which the two breweries of 
the company now stand, and £4,000 to the fund for the redemp- 
tion of the debenture debt. A dividend at the rate of 20} per 
cent. per annum for the half-year ended December 31 is recom- 
mended, making a total for the year of 19 per cent. per annum on 
the ordinary capital, and leaving £1,489 to be carried forward. 

BRITISH WAGON.—For the past half-year the profits, including 
the balance from last half-year, amounted to £4,147, out of which 
it is proposed to pay a dividend of 9 per cent. per annum, tax free, 
to place £1,000 to the reserve fund, and to carry forward £372. A 
surplus of £1,250, arising from sale of wagons, has also been placed 
to credit of the reserve fund. 

CAR TRUST INVESTMENT. —An interim dividend for the six months 
ended January 15, 1891, at the rate of 5 per cent. per annum on 
the prefergnce stock and 7 per cent. per annum on the ordinary 
shares is declared, payable on the 16th inst. 

COPE BROTHERS AND CO.—An interim dividend of 2a per share, 
_ of income tax has been declared, and will be paid on February 


CRYSTAL PALACE. —The gross receipts during 1890 amounted to 
£126,751, and the gross expenditure to £110,497, leaving a balance 
of £16,254 to be carried to net revenue account. After providing 
for the interest on the first debenture stock, thereis a balance of 
£5,752, which the directors revommend should be appropriated in 
payment of £3 10s. per cent. on the second debenture stock, leaving 
a balance of £29 93 10d to be carried forward. 

DENVER HOTEL.—A further dividend of 7} r cent., tax 
free, is proposed on the ordinary shares, making 12} per cent. for 
the fourteen months to December 31, the period with which the 
present report deals. A balance of £739 is carried over. 
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EAST-END DWELLINGS.— The profit and loss account, after 
charging to the expenses of the year the whole of the law ex- 
penses connected with raising a loan of £13,000, shows a balance 
of profit for 1890 of £3,336. The usual dividend at the rate of 
4 - cent. per annum, free of income-tax, is proposed for the 
half-year ending December 31, 1890, together with a bonus divi- 
dend of 4 per cent. for the whole yesar, also free of tax, carryin 
£500 to reserve. This, with the interim dividend already paid, 
represents a dividend of 44 per cent. for the whole year. 


EMERALD AND PHENIX BREWING.—An interim dividend on the 
ordinary shares at the rate of 8 per cent. per annum, less income 
tax has been declared, and is payable on the 16th inst, 

FREEHOLD AND LEASEHOLD INVESTMENT.—An interim dividend 
of £5 per cent. per annum for the half-year ending the 31st ult. 
has been declared. 

GAS, WATER, AND GENERAL INVESTMENT TRUST.—Dividends at 
the rate of 44 per cent. per annum on the preferred and 10 per 
cent. per annum on the deferred stock for the half-year ended 
January 28 are recommended, placing £20,132 to reserve, which 
will stand at £50,642. 

IMPROVED INDUSTRIAL DWELLINGS.—The usual dividend at the 
rate of 5 per cent. per annum on the stock and a like dividend on 
the deferred shares are recommended. The company now possesses 
44 estates in various parts of the metropolis, on which 5,328 dwel- 
lings have been built for occupation by about 27,000 persons of the 
working classes, and 104 are in course of erection and completion. 
The expenditure on capital account has now reached £1,061,991. 

INTERNATIONAL INVESTMENT TRUST.—Dividends at the rate of 
44 per cent. on the preferred and 9 per cent. per annum on the 
deferred stocks are recommended, placing £30,000 te the reserve 
fund. 


LEEDS TRAMWAYS.—A dividend at the rate of 6 per cent. per 
annum, for the half-year ended December 31, 1890, has been 
proposed. 

LION BREWERY.—The report for the year states that, after writing 
off £12,753 from leaseholds, &c , and deducting all current expenses 
and the interim dividend paid in July last of £3 per cent. on the 
preference, and £5 per cent. on the ordinary shares, carrying £3,000 
to the reserve, making that amount £150,000, there remains £24,782. 
A dividend, tax free, on the ordinary share capital of 7 per cent. 
is recommended, making, with the interim dividend, a total of 
£12 per cent. for the year, leaving £1,969 to be carried forward. 

LONDON PRODUCE CLEARING-HOUSE.—A dividend of 74 per cent: 
on the ordinary shares, and £6 53 per share on the founders’ shares 
for the year ended December 31, 1890, is proposed. 

LONDON ROAD CAR.—The gross receipts for the past half-year 
were £96,968, an increase of £9,807, and the total expenditure 
£87,863, an increase of £5,663 After placing £550 to leases and 
buildings renewal fund, and writing off £102as depreciation of plant, 
machinery &c.,a balance remains of £8,452. <A dividend at the 
rate of 74 per cent. per annum is szecommended, carrying £2,417 
forward. 

MANCHESTER SHIP CANAL.—The report for the half-year shows 
that the amount received on capital account during the half-year 
was £1,633,457, and the amount expended £1,464,051, against the 
estimate of £1,326,600. The total capital expended from the 
formation of the company to the end of the half-year amounted to 
£9,047,595, and the total receipts to £8,512,970. The directors 
estimate the further expenditure on capital account during the 
current half-year as follows :—Purchase of land and compensation, 
£54,619; construction of works, £1,035,000 ; interest, engineering, 
and general expenser, £210,000. The net revenue of the Bridge- 
water janertekia , after auding £500 to the insurance fund to 
cover risks on the 5 reas was £29,259. Steps are being taken to 
issue the balance of the first mortgage debentures—namely, 
£453,000. The report states that the impossibility of realising the 
value of the plant before the opening of the canal, the increased 
cost of work, the necessity which has arisen to provide extra works 
and to purchase more land, as well as the arrangement made with 
the contractors, will render it necessary to apply to Parliament for 
an increase of capital powers. 


MERCANTILE INVESTMENT AND GENERAL TRUST.—A dividend at 
the rate of 5 per cent. per annum on the preferred stock, and at 
the rate of 9 per cent. per annum on the deferred stock, for the 
half-year ended January 31 is recommended making with the 
interim dividend a payment of 7 per cent. for the year on the 
deferred stock, carrying over a balance of £5,351. £50,203 has 
been added to the reserve fund, which now stands at £190,338, 

MERCANTILE STEAMSHIP.—The gross earnings for 1890 were 
£258,355, and a balance of £57,506 remains after payment of all 
expenses. A dividend of l5per cent. for the year is recommended 
carrying forward £2,5 

MIDDLESBOROUGH (KENTUCKY) STREET RAILWAY —An interim 
dividend of 4 per cent. for the last six months has been declared, 
and will be paid on February 14 to all stockholders whose names 
were on the register on January 27 last. 

PLANET BUILDING.—Warrante have been issued for the dividend 
on investment shares, at the rate of £4 10s per cent. per annum, 
for the half-year ending December 31. 

QUEEN HOTEL, HARROGATE.—A dividend has been declared of 10 
per cent. for the year, £1,912 being carried forward. 

ROCHDALE AND OLDHAM BREWERY.—In 1890 the gross profits 
amounted to £10,400, and the net profits to £5,654. £500 is placed 
to reserve, and a dividend at the rate of 8 per cent. per annum, 
treeof income-tax, declared. 

SAMUEL FOX AND CO.—An interim dividend at the rate of 10 per 
cent, per annum, free of income-tax, has been declared for the 
half-year. 
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SOCIETE GRECE.—A dividend of 10f | former shipment, 25s. To-day further ood business has been 
r share ie noeetinabacanlae predic at the London branch | done at these rates to a further rise of lid to 3d. The supplies of 
aus Bank of Constantinople. Maize on passage have, for the weck, ‘Suamtenll about 

UST AND FINANCE.—The depreciation which 20,009 qrs. Of oats the arrivals have been moderate and the 
Oe eee ¥r the company’s securities eee January 24 market steady, To-day 38 lbs averages were quoted 3d better, the 
ar hae OF mensameeeant December 31, has been, the lowest quotations being 16s. Beans and peas have met a quiet 

rt states, more than counter-balanced by the appreciation in demand, at steady prices. 

others, and on December 31, 1890, their market value was about 
£1,650 in excess of the cost price, at which they are entered in the 
balance-sheet. This appreciation is an unrzalised profit, and has 
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Imports. | 1890-91. | 1880-90. | 1888-9. | 1897-8, 





: | owts. cwts. | cwts. | 
not been taken credit for in the accounts. The realised gross | w,.,, (22 weeks te Jan. 2%) ...... a | ax seazce) 25,797,220) 28,087,900) 21,834,700 
profits of the company were £6,951, which, after payment of work- | Flour - So” cae cide | 6,743,700 6794.177| 6,758,500) 8,247,950 


ing expenses and the Government duty on registration, left a 
ickannel £2,234, which it is proposed should be carried forward. 

TRAMWAYS UNION.—A dividend of 5s per share has been declared, 
making, with the interim dividend of 2s 6d og share, 74 per cent., 
tax free, for the year ended December 31, 1890. 


UNITED STATES DEBENTURE CORPORATION.—After placing about 
£68,000 to reserve, a dividend on the ordinary shares of 6} per 
cent. for the half-year ending January 31, 1891, is recommended, 
making, with the interim dividend of 34 per cent. paid on August 1 
last, 10 per cent. for the year. 

WOODHOUSE AND RAWSON UNITED.—4An interim dividend at the 
rate of 15 per cent. on the ordinary and 8 per cent. on the pre- 


ference shares has been declared, in respect of the pro‘ts to 
December 30. 





| $8,073,40C | 32,502,406, 34,846,400) $0,082,650 
veese:| 791,600) 1,855,429! 1,416,400] 583,392 
heécveebbbeveedeverbe' oxbsanscsteveeboess | 274,500) 348,047) 301,100) 406,577 


a t | ee | 
Total importe 23 weeks ........| 34,234,800! 34,795,382) 56,563,990; 31,072,619 
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— —————} | 
Cn | 34,099,800 34,0422,754) 38,410,000, 30,356,619 
Add to this the estimated sales of 
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| bushels. bushels. bushels. bushels, 
** Visible supply” in U.S. centres......... 23,837,000 22,508,799) 34,874,000) 41,761,000 
Do do = in cwts...! 12,770,000) 17,417,213) 18,680,000) 22,870,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended January 31, 1891, and for the corresponding week in 
each of the years from 1890 to 187. 





MINING COMPANIES, 


DAY DAWN P.C. GOLD.—An interim dividend of 6d per share, 
tax free, payable on February 23 to all shareholders on the register 
on the 10th inst. has been declared. 

SUCRE MINE —An interim dividend at the rate of 10 per cent. 


per annum on the preference and 8 per cent, on the ordinary 
shares has been declared. 


NEW COMPANIES AND CAPITAL. 











QeANTITING BULD. ss AVSRAGE PRION, 

BALTIMORE BELT RAILROAD. —The subscription list for the 109- |—__<— Wheat , ae aa 
year Five per Cent. Gold Bonds of the company has been closed. Wheat. | Batiey. _ he | sessateail 
SOUTH AUSTRALIAN GOVERNMENT STOCK.—Tenders for the three- 1€9}. qre beh, qrs | beh qre bsb| 2 : 2 s | : 4 
and-a-half per cent. inscribed stock for £1,200,000 were opened | J». | ee 4 rene ; - yo z So = 2 2s 
at the National Bank of Australasia, and amounted to 17.| 97'963 5 | 138889 1| 18724 7| 32 9 23 6 17 9 
£430,000, at prices varying from the minimum of £98 to £99 12s 6d. 10...| 65,424 6 | 11205 4] 16696 2) 382 8 28 5 17 6 
Therefore all applications will receive in full, the balance remain- wart $7,559 0 | 53,882 4] 11,3871 4), 32 7 z 5 on 
a for subscription until further notice at the minimum Dee. 27..| 69,068 1| 146,868 7] 17,040 s | i. “4 7 8 
—— 1800... | 68.962 £| 87427 S| 15,497 3/ 30 1 32 2 18 6 
SB cicvevi | 62790 6 | 100,950 0 ¥,981 6| 2) 9 26 7 16 2 

“4 : 1888.......| 60,744 1] 62,880 8 7,846 2| 30 8 30 6 16 0 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 

The agricultural outlook is considered favourable as regards the 
early sown crops, which do not appear to have suffered much, if 
at all, from the severity of the winter, but the later sowings each 
require a little more time to develop before the full effect of the 
prolonged frost can be discovered. The trade during the week has 
undergone very little change. There is still a want of animation 
that was hardly expected to have lasted so long after the winter 
had broken up. Nevertheless there is no appreciable loss of tone or 
stability in prices asa rule. English wheats are lower in many of 
the country markets, but this is in consequence of reduced value 
through the soft condition, which the humidity of the weather has 
occasioned, and not from weaker markets. Good dry English 
wheats still command firm rates, for the very small supplies that 
come on offer. Foreign wheats in the leading markets of 
the Kingdom are firmly held, although not freely purchased. 
There has been some inquiry in the cargo trade, but the amount of 
business resulting has been of very moderate extent. Prices have, 
however, ruled firm. The sales have included No. 2 Club Calcutta, 
April-May shipment, at 35s 9d, and April-June at 35a, and hard red, 
March-April, to London at 328 9d. No. 1 Bombay March-April 
shipment to Hull at 378 6d. Californian, prompt shipment sold at 
38s fora large cargo ; several cargoes Australian for prompt shipment 
sold at 368 74d to 36a 9d, according to size. Crimean Azima has been 
at 36s 6d for cargoes on passage, and 37sfor early shipments. 
he Continental markets have ruled from steady to firm for wheats 
during the week, and New York on the week has advanced 3 cents 
per bushel. Flour all through has sold at steady to firm rates, 
though the tone has been quiet. American has tended rather 
against buyers, quotations from New York coming stiffer. The 
statistical position has not essentially changed. The fresh su plies 


available in the United Kingdom, including imports from abroad 
and deliveries from home growers, according to the last weekly 
returns, again fell short of average requirements, but there has 
been a small increase in the supplies of wheat and flour on 
passage. Grinding — is held for full to rather dearer rates 
on the spot, and prices for arrival are rather higher. There 
~ been “4 — ee the supplies of barley 

itions. At Mark Lane this af a aiassceet ak takes 





THE IRON AND COAL TRADES. 


The English pig-iron trade is inanimate, both buyers and sellers 
being inclined to await an expected movement in quotations in 
their favour. Makers are ready to sell for prompt delivery, in most 
cases, for a little over the current warrant rates ; but for future 
delivery they require more money, quoting 423 6d to 43s for No. 3 
up to June. The prompt price of pig-iron is about 423 with sellers 

Our Middlesbro’ correspondent writes :—Business in pig-iron 
has been extremely limited of late, and prices have been conse- 
quently weak. However, the causes which have kept our ship- 
ments and deliveries very low in January are passing away, and & 
better tone and a more hopeful spirit rules now. Shipments and 
inland deliveries were very low in January, and stocks have 
increased in consequence 34,019 tons. There is a more active 
demand for steamers now, and iron is moving off in larger quan- 
tities. There are buyers for No. 3 at 41s 9d to 423 for prompt, 
and 42s 6d to 43s forward delivery, but little iron is sold for 
forward in the expectation of an improvement in prices. 

There has been but a small business in the Glasgow warrant 
market, which, however, has been fairly steady. Business yester- 
day (Friday) was done at 47s, 47s 34d cash, 47a 3d, 478 444 one 
month; buyers 478 3d cash, 478 44d one month; sellers 47s 34d 
cash, 47s 54d one month. 

Hematite in the North-West of England is also quiet. The 


quotation for hematite warrants is 51s 9d, ned cash, but makers 
are asking 53s 6d, net, f.o.b., for mixed numbers of Bessemer Iron. 
There is little change in the finished iron trade of the North, 
the disposition to wait before placing orders being very noticeable. 
Perhaps the Lancashire district is in about the most dep 
condition, and there bars can be bought readily at about £5, hoops 
at £6 58, and sheets at about £7 10s to £7 12s 6d. The tinplate 
trade is about the same, or with a little less doing. 
; _ ge os — rails in the North-West stands at e _ 
, or heavy, £5 15s for light, and £7 for colliery sections. 4n 
h ternoon rates w i : : , and 
or round corn, which was quoted 24s ex-ship for toa ng ont = ree billets and slabs are quiet, at £4 15s each 
ore for _ a. or mixed is worth 26s for new, and 'The coal trade in the Newcastle district shows considerable 
0 . o a a Ke - ness has been done during the week for activity. Best Northumberland steam coals are selling at 11s 6d; 
oh Ste ter Febr ay, ~ or og number of Danubian cargoes secondary at 10s 6d to lls; and small as low as 48 to 4s 8d. 
ed d 2% od eet ated eee 2 pare old corn, 238. for April-May, | Cardiff steam coal quotations are :— Beet qualities, 15s to 15s 6d ; 
steamer (Febreary chi cabal "Seon For Odessa maize by | good dry coals, 13e 9d to 148 6d ; and inferior sorts, 133 to 138 6d. 
y ship , was paid, and for Poli, | House eoal, in spite of the milder weather, is still fairly strong. 
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THE COTTON TRADE. 


LIVERPOOL, February 5. | 


The cotton market has been dull throughout the week, | 
and only a small business has been done. Prices generally have 
been in buyers’ favour, and quotations of most descriptions are 
reduced yy rlb. Sea Island has been in fair demand ; quota- 
tions are without change. American has been in limited request, 
and, with pressure to sell, prices have shown considerable irregu- 
larity. Quotations are reduced y,d per lb, Brazilian has been in 
very retail demand, at a general reduction of yd per lb. Egyptian 
continues in limited request, and the quotations of the current 
qualities are reduced yd per lb. Rough Peruvian has been in 
increased demand, without change to notice in values. Smooth 
sorts and African are only in moderate request, and quotations of 
the lower grades are generally reduced y,d per lb. East Indian 
has som limited demand, and quotations are partially reduced 

d per lb. 
a> utures.”—The market has been somewhat unsettled, and 
after considerable fluctuations, the closing values show a decline 
of 1-64d to 2-64d per lb from last Thursday’s Circular rates. 
The closing values are :—Delivery: American, any rt, l.m.c., 
February, 4 61-64d; February-March, 4 61-64d ; March-April, 
5 1-64d to 5 2-6id; April-May, 5 5-64d; May-June, 5 8- to 
59-64d ; June-July, 5 10-64d to 5 11-64d ; July-August, 5 12-64d 
to 5 13-64d; August, 5 14-64d; August-September, 5 12-64d 
to 5 13-64d ; September, 5 12-64d to 5 13-64d ; September-October, 
5 9-64d to 5 10-64d; October-Novemter, 5 8-64d to 5 9-64d; 
November-December, 57-64d per lb. The folluwing transaction has 
taken place in East Indian :—Shipment : M.G. Broach, fine, Feb- 
March, c.i f. 4¢4d per lb. 

The amount of cotton forwarded this week is 80,808 bales, and 
actually exported 9,148 bales. The increase of stock this week is 
34,620 bales. The sales amount to 34,880 bales, of which 510 
are on speculation and 2,540 declared for export. 





























igi 6 | & || Same Period | Same Period 
| \3 le | | E || 1200. | 1680, 
Descriptions. lg .lo) 2 4 ears wd pee 
i281 2) 8) 8) goal giz esi s 
\O|/ a Sia hj) ai aise cian Sz 
| { { | } { 
americon |a| alal al ala aial\ala! ala 
Sea Island...perlb.| ... | ... | a 12h 14 19 | 1é | 15 17 | 18 14 | 17 
Florida ditto......... 8} 93) Of 103 103 Se 12 | 13 «14 12g 13) 14 
\Ord G.O. L.M. Mid. G.M. M.F.|'G.0..L.M G.M.'G.O. L.M. G.M 
American .........». | 47% 4) 43) 5 , 5 6 543 548 4 Sis 5s) 59 
Brazilian. Mid M.F.| Fr. G.F | Gd. Fne.| M.F. Fr. , Gd. (scr Fr \Ga 
Pernambuco, &....| +. | 57 53) 6h | 6 oe |) 6h Ore Th) 5B Sra) — 
Gone Bete acconsvescce | ooo | woe | SIR} Gh oe | oe Th Ge) Oe | ot Oe 
Paraiba oo... | ve | Sve 5 64 | 6), Dai ef b Teh ene) | Oe oe 
Rio Grande .........) «+ | s+ | Sie, Ore oe | ve f] oo 64 | we, | OE es 
Bahia, Aracaju,&. «.. wre | see | see | ove Pet aoe | soe | ces 
Maceio svssssesensene | sao xaos) ES ose oe Sid 6s) ... 
Maranham........006 | s+ | ++ 1 SE | GB} oe | wee || Of Cry} 0 | ove | ae 
Ey ptian—Gallini | eee oo saa .. | 9 10 a a coe | coe | 10} 
Bhto Brown...... 58) 58 Gis 6% 78 68 612 7h) 6h 7 =) 7B 
Ditto White ...... sox cae MT tee ae ae Eee ee ies | on Ee 
Smyrna,Greek,&. |... 4 44 43) BR, 5H OS 53 52 | 4§ 5s) 5% 
West Indian, &c. | | | | i | | 
Fiji Sea Island...... we | eas: be fo aue | cen] eee BE eke | OOP TEMP ces ro: 116 
Tahiti Sealsland..| ... | ... | 8h) 9 | 9/10 ‘ 10 | 11g |... | OF Lt 
Peruvian—Rough |... |... | .. | 8% ee ag vee | Of) 7 
Ditto Mod Rough ove | GE} FE i Fh} coe Tf} cco | Che; ORS (OO 17 
Ditto Smooth ...| ... | 5:7; Ste 518 515 64 |) 6 | 6h Of | SE Bie 
Ditto Sea Island |... | ... | 8; 9 | 9:10 |) . 10 {12 |... | ... [12 
EIR civecsinesssves | css | vse | Ge BS 1 BE we | Of | GE}... | Sb 
East Indian | F. |G.F.| F.G, FGd F.G. Fne.| G.F. F.G F.G. G.F. F.G, F. 
Surat—Hingungh’t | ... | 44) o. | GPE) ce | coe fi SHR; nce | coe | GHD oe | ave 
Ginned Dharwar 3/3 47g 45 49. =. | j 45)... | Spe 4b) ... 
M. Gin'd Broach|... | ...| ..( 47s $6 S#/| 49/8 | .. |. | o. | or 
Dhollerah ......... i 3% Sit He 6 | ate i tis 4% 43) 4b 4g 4 
Oomrawuttee ... 31+ 3/3! 4r—n 42) 44 4 4% 43) Ere fie tie Atl 
Khandeish......... 3), 8f, 3h, 4 | Akh | AB AE) AR) aie, Ore Ate 
Bilatee .......:.++: vy | cco | BB Gey! GAR on | cco | ORB -. | vee | Oe 
Veravul, fic. ..... | Sfe' BA) | BR) we | ow || Gee) we | we | Ob | | a 
Comptah woo | BEE) Gone | GR | cee | cs HSI) nee | ae HY aot Pies 
Soinde..........00008 cos | coe | coo | BE | coe | GAR) cee | one | woe | BR ee | aes 
Bomgal .......ccccscce | coo | S| BB) Stk’ BE 4h)}i | 4 7 SA)... | .. | & 
Madras—Tinnevlly | 43 | id dfs GE). | ow |) OBS Ye)... | 44 | Sry! ... 
Wester | 3h) 3iz' ... | 43) | .. a eS oC * ee 
Imports, Exports, Consumption, &e, 
1891. 1890. 
bales. es. 
ipoente from Jan. 1 to Bh. S ccscemtbtiaies — ° ore.les 
rts from Jan. 1 te Feb. 5 ..... ’ os seeeee ees 37 
Btock, Feb. 5 ee 990,460 seseses, 1,006,630 
Consumption from Jan. 1 to Feb. 5 456,821 . 430,054 . 
These figures show :— 
An increase of imports compared with the same date last year of... bales 12,870 
An increase of quantity taken for consumption Of s..sreesrrssreerserserseree 26,770 
An increase of actual Exports Of......s..crsrreereereesseesneserseevees 3,210 
A decrease in 8tock Of ...ccc..sssccssssesenserseesensesenseseacenenecnacsereaneasenensesneess 16,170 


In speculation there is a decrease of 14,670 bales. 

tenes this week have amounted to 124,517 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) ie 285,000 bales, against 163,000 
bales at the corresponding period last year. 





MANCHESTER, February 5. 

The Manchester trade continues extremely depressed, and we 
can only report a scanty business in all directions. Export yarns 
meet with poor inquiry. For neither India, China, nor Japan have 
merchants had few practicable offers, and 
has gone through in cask yarns for the Continent, and then only in 
favourite spinnings. Indeed, the slacknees of the shipping depart- 


only a small business | tinue to exhibit, as for some years 


ments has continued so long, that in some directions spinners are 
diverting their production to the home market. Manufacturing 
arns have been inactive, and prices all round in favour of buyers. 
Iton counts weak, and twofolds have declined 4 per ib to 
ad per lb on the week, but the business has been light. In the 
cloth market there has not been much new inquiry, and salea have 
neither been numerous nor important. Eastern goods nominally 
remain unchanged, but there are cases in which orders are rather 
urgently wanted. Best printers firm, coarser reeds neglected, and 
easier to buy. T’cloths, Mexicans and other heavy goods, have 
moved in moderate lots, principally on home trade account, but 
sellers have often found great ditliculty in maintaining prices. 
To-day there is no improvement whatever, and only in exceptional 
cases business of importance been put on the market, although 
Tuesday’s prices nominally are repeated. Sellers seem more dis- 
posed to give way upon quotations. 


(I.) Comparative Statement of the Cotton Trade. 


——__—» 


Price, Previous Weeks in 1891. 




















Feb. Price Price Price Price, Price, 
igy1, | Jan. | Jan. Jan, | Jan. | Jan, 
*} 29. 22.,; 1% | & 1. 
ediedisdsdiedisda 
Raw ane See ——— “iat : 5 O brs C5 054% 0 54 O64 
_ itto, g middling........., 05% O 59 0 5+ O 5g UO 6 95 
a ees rc ccdanwuat @ 54 6 512 0 Bie 6 ef 0 ot 0 ‘i 
_ Jitto, g Bs sis tensed 10 65 6 6 6 6} O64 O of 0 
Yarns—No.40 Mule-twist fair, 2nd quality i 0 93 0 ef 0 vs 0 OF U 9 
— No.3 Water-twist ditto (6 8} 0 & OG 8% 0 BEC 826 sf 
26-in, 66 reed, Printer, 29 yde,4lbs20z3 4040 40 40 40/40 
27-in, 72 reed, ditto, 5lbs20z85 0 5 0 6 0 5 0,6 0156 0 
89-in, ~ — Gold End Shirtings, 374) | | | 
YALA, F IDS 4 OB nocecccccrcserrsorsercereee? 2 $}'7 SIFT $'F Bi? BIT 8 
40-in, 66 reed, ditto, ditto, 8 lbe 12 ozs....... 8 16 8 168 148 148 8B 
40-in, 72 reed ditto ditto, 9 Ibe 5 ozs...... \9 893,98 98 9 3\9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
yards, 9 Ibe ........... easensgareseescersoesess '6 0'60'60'6 0 6 0'6 0 
(II.) Comparison with Previous Years. 
Price,| Corresponding Week in 
Feb. 5,) , —— 
1891. 1890. ; 189. | 1888. | 1887. | 1886, 
jad |e dis disdisdied 
Raw Cotten Dante Pe 0 +S SIS : . 64 0 4, 0 4t8 
_ Ditto, middling ......| 0 6 » 64 © bf O 63 O6 
a Samat. ssileiai 0 5} | 0 6% 0 Gre 0 51d OS G $ 
= Ditto, good fair.........00. | 0 at 10 ot O 640 6h 6 Se O 6 
Yarne—No.40 Mule-twist,fair,2nd quality | 0 st }0 9; 0 95 O sf 0 83 0 8 
— No380 Water-twist, ditto | 0 8 | 0 9,0 84 0 8 6 8 0 8 
26-in, 66 reed, Printer, 20 yds,4lbs2om/4 0/4 3/4 1) 40/4 0/4 1h 
27-in, 72 reed ditto, 5 lbs2oz 5 @ | 5 3'6 14,6 @) 416) & O 
89 in, 60 reed, Gold End Shirtings, 374 | a : 4 “- { J al ete , 
Yards, 8 1b8 4 OLB ......cecseceererseerseneee | 7 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs...| 8 14/8 3/7108 79,7 6 7 6 
40-in, 72 reed, ditto, ditto, 9lbs boz...|9 3 | 9 44,9 3;9 0|8 7h 8 7h 
39-in, 44 reed, Red End Long Cloth, 86 | a ed cle 
FABER, 9 1DS...ccccccccoscoreccocescsceoesccsece 60|}6 146 3'6 3/5105 6 & 








THE WOOL TRADE. 





The English wool trade does not seem to respond to the firmness 
shown in the London Sale Room. Users are reported to be very 
indifferent about buying, and will not yield the slightest advance. 

Our Bradford correspondent writes :—The tone of our market is 

in flat. The slight improvement which followed the opening 
of the Wool Sales has already passed away, and the higher prices 
ruling in London fail to give confidence in Bradford. Small 
quantities of colonial wools are bought to meet immediate require- 
ments at about late rates. But the turnover is limited to absolute 
needs, and the total is not large. English wools as a whole are 
quiet, though there is some inquiry for the better discriptions. 
Mohair and alpaca are neglected. In the yarn trade epinners find 
it increasingly difficult to make ends meet. The raw material 
tends upwards at all outside markets, but in Bradford business is 
hard to get even at present prices, and no advance can be obtained. ‘ 
The trade in manufactured goods, both for home and export, 
shows signs of improvement. 

Writing under date February 5 as to the current series of sales 
in London, Messrs Charles Balme and Co, say :-—‘‘ To this date, the 
following quantities have passed the hammer: New South Wales, 
29,013 bales ; Queensland, 15,497 bales; Victorian, 26,549 bales ; 
South Australian, 15,996 bales; West Australian, 1,531 bales ; Tae- 
manian, 10 bales; New Zealand, 5,489 bales ; Cape, 11,083 hales ; 
Natal, 3,305 bales ; total, 108,473 bales, of which 4,610 bales have 
been withdrawn. The ae of the auctions so far has developed 
a rather stronger de , and on the whole somewhat harder 
rates for good combing merino staple in grease, as well as for 
crossbreds, the choice of which, as usual at this season of the year, 
is very limited. Scoured parcels, as compared with opening values, 
are likewise slightly firmer, but in other directions there is no 
change to and, indeed, in middle and inferior greasy wools, 
both Aust ian and South African, and faulty es generally, 
the market is not entirely free from ptoms of weakness. For 
superfine Victorian fleeces, several shipments of which have been 
recently catalogued, there is but a limited and halting inquiry, and, 
saving some very few exceptional lots, these s clasees con- 
past, a drooping tendency in 
export demand still forms perhaps the g 
es.” 
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The following is a list of the current series of London Colonial 


: 
. 
§ 
? 
: 
: 
€ 
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Wool Sales :— 
5 Bale Number of Bales sold~, 
Date. Sale Pmpt. ToHome To Foreign 
i ' Jan. felling Brokers. No. Eb. Buyers, Buyers. 5308 
it 27 ...C. Balme and Co. ......-+000 ee, ae 2,150 S00 wap > 
; ... H. Schwartze — ~ nreneet a. a BBD ccccee 5,400 ...... ,200 
2 ...Edenborough and Co. .........1 .. TL csseee Ss baile epee on 
‘7 2 ...Jacomb, Son and Co............. bode gabe 3,400 ...226 RROD * cain Lod 
: : ; 3 . Buxton, Ronald and Co.......1 ... 15 a+ 800 3 i oe 
; 4 : 21 |B. P. Hughes and Sons ......1 ....14 seve 4,760 ...... TED cceee 12, 
. oF Feb. 
te i 2 1.0. Bale and 00, «sscwerer 2 ov 1B sven 4070 2.24. 10,080 .... 14,150 
‘= 3 .. H. Schwartze and Co, .........2 «. on sa Pubes: Ws a). abbliee +’ 
age hee, | ee 3000 ..... 5800 . 8.800 
[| if John Hoare and Co.....0. 0.001 os 2+ sovees 1,236 3,600 ...... 3,836 
, | i 5 ...Willans and Overbury ...... 2... 19 Ore ee oes aubeee Dee 
' ‘ei Windeler and Co. ....ccceccreee Looe cee eneee ° eee noweee oe tee eee ove 
. 2 ; Thomas and Cook............++ oa ‘ Salin diavins — 
} 6 ...C. Balme and Co. ..........0.++. i | ee oO 
» ; 7 ...H. Schwartze and Co..........3 ... 21 wss0o . 
' if q 9 ,..Edenborough and Co. ......... ee ae ee <<. “aun 
. | . | 10 ...Jacomb, Son, and Co. ......... ee en - cet Lbeke 
ee 11 ...Buxton, Ronald, and Co. ...2 ... 25 < o~ 
e ; ; 12 ...John Hoare and Co. sco 2. 2 cee ZO roves wee sav nee “a 
. 4 } Se a ee ee ee ee 
' . 3 Willans and Overbury ........ 2 soo see cereee eee eevee wee tenes 
+ | 3 13 ...H. P. Hughes and Sons ..,.. 2 ... 27) — w.seoe see nenvee tee wetness 
: | H. Schwartze and Co. ......... ee eee ee ee 
‘ 14 ...C. Balme and Co. .............. La) pens aes: cates, ae eee 
’ 16 ...Windeler and Co, .. .......004+. cow -——_— an co) cae Coe 
' Thomas and Cook >,....... ..-- gen oo puma cg 
; Mar 
: =F Jacomb, Son, and Co, ........-5 0. 2 seven nee saneee one tee 
: 17 ...Edenborough and Co. ........ Dus OB een oes eens 
‘ ; Buxton, Ronald amd Co......3 se. 20.  sooene nee eateve ee tne 
; 18 ...Willans ana Overbury ...... 3 D Sects) |) pes kbs” A eee 
5 5 Se RN ose ct Sis -aee. “CSecsees Tach jens | tone 
i a ; H. P. Hughes and Sons ..... 3... ... 
, La ; 19 ...H. Schwartze and Co. ........B cco G serves coe coven 
‘ DD ...C. Balme and Co. ........00085 PN eres eee ee ee 
é ; a Oe, TE, SRO OO, occ acceversme Dace B | onse” kes | eek ten 
i ; ' Edenborough and Co. ......0004 ve cee oe eee 
es ‘ 23 .. Buxton, Ronald, & C0. .s.000.0:4 0. B sores cen savnee 
; 24 ...Jacomb, Son. and Co, ........ ee Tee 
' ‘ D .. Edenhorongh and Co, 2.0.0.0. 200 U1 cencce = ave eneve = ae tne 
i ; 26 ...H. Schwartze and Co. ........ Doe dct Yo eu 2 Se 
; 7 3 b ' j ; SF, A Rates Otil OO, cciscccscessss Dict wee-/ ices < ans? ) mee ae tes 
pany 
; . 3 
ti THE SILK TRADE. 
, 
ia There has been a little more business this weck without change 
‘ § . . . 8, 
a i in price 
e 
‘ : 
é The trade in leather continues steady, but there is not much 
eed activity in the general demand. There is a scarcity of some 
v 

















classes of goods, partly caused by the severe weather in January, 
which hindered the drying operations. Light English butts and 
light calf skins are the articles most wanted, Prices are firm. 
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Hi | JUTE, FLAX, AND HEMP TRADE. 


The improvement in Jute last quoted has not been maintained, 
as the telegrams from Calcutta advise larger shipments. Sales since 
last Friday about 13,000 bales, including 9,000 bales for Dundee. 
RB 2, February and March, £11 5s. KB double triangle, same 
months, 3:10 15s; KM double triangle, £10 6s 3d. 

Messrs. Wilson and Berg, Dundee, report :—‘‘ There has been 
rather more inquiry for flax on the spot. Owing to considerable 
buying that has been going on in France and Germany, and also 
to the fact that good winter Stanitz flax is now getting very scarce, 
prices from Petersburg districts come higher.” 

Manila Hemp has been quiet. Receipts last week fell away to 
5,000 bales, and the quotation unchanged. Here £35 10s demanded, 
c.i.f. terms, 

New Zealand continues to meet good inquiry. £20 103 to £24 10s 


- in public sale, and a few lots Mauritius brought £25 108 to 
% We 





~ 





emmate 


4 COLONIAL AND FOREIGN PRODUCE MARKETS. 
! For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—The market has a firmer tone, with more inquiry gener- 
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VG ally, and the recent estimates of Cane supply are thought to be 
; i rather excessive. Low brown sugars have at length met a partial 
j pia demand. Crystallised West India has been more readily taken by 
; t 


the trade, at 163 6d to 182, including several parcels by private 
contract, and 3,376 bags 360 barrels in the public sales. Syrups, 
128 6d to l3sGd. A floating cargo of Java, off the coast, reported 
for Liverpool at a slight decline, at which there are not further 
sellers on same terms, Beet active, as the supply is rather limited, 
and the speculative sellers have to cover their contracts. Prices 
are 44d percwt higher than last Friday. The refined markets have 
been steady, and Foreign goods are firmer. 
Imports and Deliveries of Su 
February lst 





















- 
| ie itl re 
" someneunte nel 
oe 














with Stocks remaining at the latter date. 
1891, 1980, . 69. 
































































et J ies. 1888, 
‘ann, ons. ‘ons, Tons. 
Brmported a..scceccscrsorere 51,000 20,700 ... 26.250 ... 31,70) 
Delivered ................0.56. 27,400 29 900 19,040 ... 27,400 
BOOK o. ceseesceseseeseesnes 29,000 45.700 38,0600 ... 58,800 
Stock, United Kingdom 106,500 800 160,040 ... 202.800 
MadrasJaggery, perewt 100 6 90 .. 106109... 10/3 106 
Good brown West India 136 11/6 120 136 13/0 
Orystallised Demerara... 16% 18% .. 14% 176 166 18/6 190 206 
Beet, 88 per cent. fob. 13/14 11/9 11/105... 13) 11/7 11,9 
Fine French loaves,f.o.b. 16/9 16/0 16,6 ... 174 18,0 179 180 
Java afloat, Nos.15tol6 130 15/0 163 169 159 160 
Tate's Cubes, No. 1...... 19.6 19.6 2he 1,0 
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gar into London from commencement of the year to 


) © Europe in January, 13,500 tons, being larger than in the two 


on & few lots sold: fine small, 11s G1: m2dium, lls 64 to 





[February 7, 1891. 


Jaggery.—About 600 tons Cane sold, to arrive, at 93 103d to 10s, 
spring shipment. 
tian.—400 bags syrups at lls 14d, and 600 crystallised at 
15a 6d. 


Surinam.—By auction, 2,480 bags crystallised, at 16s 6d to 17s 
for middling to good yellow. 

Java.—A cargo of 1,060 tons, off the coast, sold at 14s 9d, float. 
ing, landing terms, for the United Kingdom, and one of 1,840 tons, 
off the coast, at 14s 10}d for the Clyde. 

Refined.—There has been a better demand generally, at last 
week’s quotations, for dry goods, Yellow crystals sell at 15s 3d to 
163 3d. Pieces are rather dearer. Foreign goods firm. French 
crystals, 14s 104d to 15a 14d, according to condition. A few sales 
made in Paris loaves at full rates. : 

Beet is not freely offered, and prices dearer in Germany. Here 
business has been active. To-day the market is very firm, 88 per 
cent., February-March, 13s 14d. 


RUM.—The stock in first hands has become limited ; that of 
Jamaica shows a great deficiency on former years. 550 puncheons 
Demerara have sold, — at ls 10d. 600casks Mauritius chiefly 
at ls 54d per gallon proof. 

cocoa.—Large deliveries prevent any accumulation of stock. At 
the public sales West India met a steady demand, 1,541 bags 
Trinidad chiefly found buyers at previous quotations. 987 bags 
Grenada went with some irregularity for the better kinds: 
ordinary to fair, 568 6d to 593; good to fine, 59s 6d to 6ls 6d. 
875 bags3 barrels other West India, included Dominica and St 
Lucia at 50s to 57s. 204 wr Ceylon went at about last weeks’ rates, 
ranging from 105s 6d to 115s 6d for middling to fine. 60 bags 
Java, like Ceylon, bought in at 110s. 158 bags African chiefly sold, 
at 56s. 300 bags Guayaquil withdrawn. Business has been done 
in Guayaquil by private contract up to $23 6d for fine Ariba. 


COFFEE.—Fine qualities keep firm, very high prices being paid 
for a few parcels colory Central American in the public sales. The 
new crop East India offered this week has so far sustained current 
high quotations, although not in all cases up to the usual quality. 
Speculative prices of Brazilare higher for near, but only slightly so 
for distant months, owing to the expected large crops in 1891-2, 
At auction, 1,050 bags East India of the new crop went as 
follows:—Coorg andother kinds, small, 101s 6d to 1043 ; medium, 104s 
to 107s 6d; bold, 106s to 112s 6d. Mysore: bold, 108s to 113s; 
small to medium, 101s 6d to 1078; Travancore, 105s to 107s 6d. 
101 bags Johore Liberian brought 863 to 86s 6d; low, 8ls. 57 
barrels 56 bags Jamaica part sold at 87s for good ordinary. 704 
bags Central American and other Foreign included Guatimala: 

lish to good, 1038to 107s6d ; finecolory, 108s to112s ; New Granada, 

ow mixed, 93s 6d to 948 6d; grey, 1003 to 103s; middling to 
fine, 104s 6d to 1128; Venezuela, 107s. 1,798 bags Brazil partly 
found buyers at 80s to 86s for Santos, with fine up to 93s; Rio, 
‘* without reserve,” low quality, 723 to 73s 6d, quay terms. 


Imports and Deliveries of Coffee in London January 31, with Stockson hand. 
1691. 1890. 1889. 888. 


1 

Tons. Tons. Tons. Tons. 

UIOCIEL is scvrcscsseinevepsievecmsses GEEEO a EOL S50) ss “eee 

Delivered for home consump 1790 ... 1,159 1,055 ., 1,234 

se UNNNIIRG. sigan ccmasesin  . 220... 126 « see 

NIN sn aciedesncactsiehacatenoncnce ce MD ca; ED oes, SN ee 
Estimated stock chief European 

ports, January 31 .............. 55,000 ... 87,000 ... 91,000... 122,000 

Price mid.plant.Ceylon.. per cwt 104/ 106/ ...103/ 106/.. 93/97/ ... 80/ 84/ 

Closing Prioes at this Day's Call at 1 p.m. 
Feb. Mch. Apl. May. Jn. July. Aug. Sept. Oct. 


Fair Channel Rio, type2 78: ... 75/9...74.9 ..749 ...729 ...72 3... 71/0... 70/0... 680 
Santos good, type C ... 79/....77/9 ... 76/9 «0. 76/6 «2. 750 w.. 74/000. 73/9 .0+ 72/9 one 20/3 


TEA.—Speculative activity in China congou subsided yesterday, 
and after furtherSlarge operations in the Terminal market, a 
reaction occurred, with nearly ld per Ib decline from the 
highest points of last week, subsequently the demand was 
renewed. At to-day’s ‘‘call” good common black leaf, February 
to April delivery, quoted 74d to 7id. The demand has 
fallen off in the private contract market. and public sale prices of 
common to fair have latterly ranged from 6jd to 74d. Total 
quantity printed 14,670 packages. Indian teas have meta g 
demand, but went with some irregularity, and part of the broken 
pekoe had to be withdrawn. The supply at auction amounted to 
33,952 packages. Ceylon imports under 1s have in most cases 
realised fully 4d per lb advance. Other kinds steady. Public 
sales supply 8,682 packages, and of Java 2,740 packages. 


Imports and Deliveries of Tea into London from June 1 to January 31. 
1890-1. 1889-90, 1838 9. 1887-8. 


Lhe. Lhs, wba. Lbs. 
Imported ... ........... 170,505,900 ... 183,026,947 ... 189631542 ... 182,674,000 
Delivered ... .......... 155,964,000 .. 147,811 l6u ... 150°92494 ... 145 874,000 
Stock, Jan. 31........ 91,678,000... 108,879,859 107,742,034 106,867,000 


_ The trade in Indian and Ceylon is still largely extending, the 
increased delivery during the above period being 3,417,170 and 
7,056,090 lbs respectively. Deliveries of China have, of course, 
diminished through the short imports. : 
RICE —-A steady market and the demand good. Sales during 
the week include a steamer cargo of 3,000 tons Necrancie, February 
shipment, at 7s 3d for the Continent. One of 2,700 tons new Ran- 
goon, February, at 7s 5jd, open charter. Exports of Burmah rice 


previous years. Cleaned meets an improved demand. 
SAGO is dull, and the consumption decreasing. Of 1,216 bags by 


12s ; large, 12s Gd per ewt. 

TAPIOCA continues in fully supply. Some medium pearl sold to 
arrive, February-March, at 13s Yd. 944 bags by auction were 
bought in, a few lots fine seed bringing 173 6d per lb. 1,353 bags 
flake, part sold, at 13d to lid per lb. 


























February 7, 1891. ] 


BLACK PEPPER.—About 200 tons Singapore have sold at last 
weck’s rates, from 4ygd to 44d, January to May: on the spot, 44d 
paid. 572 bags, by auction, were taken in at 44d to 4§d. 83 bags 
Tellicherry, 44d to4$d. 513 bags Lampong brought in at 4d, and 
7i bags Alleppy at 48d per lb. 

WHITE PEPPER has advanced {dto id. Several sales made on 
the spot: Penang, 5jd to 5jd; Singapore, 73d to 74d; Siam, 
74d. 109 tons to arrive, chiefly Penang, January-March, 5jd to 
53d. Singapore, 7d. 13 bags of the latter, by auction, sold at 74d 
to 7id for fine. 56 bags Siam bought in at7id. 391 bags Penang 
part sold at 5}d to 52d per Ib. 


NUTMEGS.—There is not any improvement in the demand. 123 
cases, by auction, only a small part sold. Penang, 81’s, 2s 84d; 
mouldy, 2s 3d to 23 8d. Bombay brown, 23 3d to 2s 9d. 72 
packages West India, 28 2d to 238d per lb. 

MACE is firm. 20 cases chiefly found buyers at full rates. 
Penang, middling, 23 9d; chips, 2s 1d per lb. 

CLOVES firm for Zanzibar. The last sale for delivery was 
at 3¢3d, August. 828 bales, by auction, half sold ; low, 33d to 34d ; 
common to good bright, 3gd to 3d. 249 bales stems ?d to jd per 
Ib. 

GINGER.—Many parcels Cochin sold by private contract at 
higher rates. Of 413 cases 1,189 bags, at auction, a portion only 
sold, including bold scraped at 808 ; good rough, 37s 6d ; part out 
and rough, 398 ; washed 37s 6d. 

PIMENTO is firmer, with less pressure, 636 bags in the weekly 
sales were chiefly withdrawn above the value. 


CHILLIES.—96 bales Zanzibar sold from 57s to 58s, for common 
quality, being much higher. Yesterday 603 to 70s per cwt paid 
by private contract. 

FRUIT.—There has not been any change to report during the 
week. The stock of currants is moderate. A few sales have been 
effected in old Provincials, at 21s to 21s 6d. Raisins steady for 
Valencias. 


NITRATE SODA.—The advices from Chili have not affected the 
market. Current quality £7 173 6d to £8 ws 6d, according to 
position. In Liverpool the tone is quiet. 

SHELLAC.— There has not been any business done for delivery in 
the face of further pressure by auction. On Tuesday 2,601 cases 
were offered, and about 2,000 found buyers, the market being in 
a very uncertain estate. Second orange went at a decline, varying 
from 3s to 7s, from 59s to 66s ; and good to fine, 68s to 77s. Garnet 
was down 3s. AC, 61s to 628 ; OCCU, 67s to 68s, 

Stock at the end of January. 


1891. 1890. 1889. 1838. 
Cases....... 46,405 ins SAME, ogncnn “OU QOUE® <occace 71,816 


Landed last month, 5,027 cases; delivered 4,176 cases, 

INDIGO..-A steady demand has prevailed at the public sales, 
which commenced on Monday, and finished in the two following 
days. The result showed that 3,750 chests sold out of 8,150 chests 
brought forward. Shippers operated with caution, the bulk of 
the quantity sold being for home consumption. Bengal went at 
October rates to 2d above ; middling par to 2d discount; Kurpah 
previous rates to 3d advance. Dry leaf Madras showed 2d per lb 
recovery. 

DRYSALTERY GOODS.—The only reported business in gambier jhas 
been 100 tons, to ‘arrive, January-March shipment, at 213 104d. 
At auction, 317 boxes low quality slaba of old imports sold, with 
all faults, at 8s 6d to 14s per cwt. 


DRUGS. — Aloes steady. Star aniseed easier. Bark quiet. 
Camphor lower. Cardamoms firmer. Ipecacuanha dearer. Musk 
and rhubarb quiet. Jalap lower. Essential oils, little doing. 
Senna, Tinnevelly a shade dearer. Opium continues depressed. 
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CHEMICALS.—There is not any change calling for special notice 
this week, and very little speculative demand, trade being steady, 
but quiet. Prussiate potash continues scarcer. Acid, tartaric 
and citrate steady, without animation. Sodas tirm. Bleaching 
powder in limited demand. Sulphate copper weak. A good busi- 


ness done in German quinine, July-September delivery, at ls per 
ounce. 


IVORY.—Full §reports}were not out until late last week. “ The 
quantity of ivory catalogued to these sales is as nearly as possible 
equal to the average for the corresponding series for the past 
twenty-eight years. 101} tons sold in a well attended room at the 
opening, but the bidding was often spiritless, and on no occasion 
very animated. Without exception prices were cheaper, and the 
result shows an average decline of fully 10 per cent. from the sales 
held in October last. ,’ 


INDIA-RUBBER has further advanced. Para sold at 3s 64d; 
March, 387d per lb, the market closing with an upward tendency. 


METALS.—A steady tone has pervaded the markets during the 
week. Straits tia in good demand, and sales of large extent made 
up to £90 5s, cash; a decline being previously accepted; three 
months, £90 1Us to£9012s6d. Bancain Holland quoted 54}tl. Landed 
in London during January 1,590 tons, delivered 1,970 tons. Stock 
at the close 3,035 tons, against 4,521 tons in 1890. Visible supply 
in London and Holland §,700 tons, being comparatively small. 
Copper has recovered, with a decreasing stock, and the visible 
supply at the end of January was greatly reduced, viz., 60,596 
tons. Increased supplies are expected trom America. Sales 
of fair extent, and £52 paid yesterday for GO.B., and three 
months, £52 7s 6d ; English, £55 to £60. Spanish lead has 
declined, and the market is dull. The Glasgow stock of pig-iron 
in store now reduced 563,873 tons, against 909,653 tons last year. 
Market steady, and latterly rather higher. Spelter firm, March to 
June sold at £23 5s. 100 tons London roiled sheet zinc, by auction, 
sold at £26 net, at the works. Lead is dull and lower ; soft 
Spanish, £12 7s 6d to £12 10s. Tin-plates firm. Ordinary coke 
in Liverpool, 18s to 18s 3d. 


Closing Prices on the Metal Exchange To-day. 


Glasgow 

Straits Tin. Copper ©.M.B. Spelter. Pig-iron 
Per Ton. Per Ton. Per Ton. Per ‘Ton, 
£90 5s « £5¢ 236d £52 53 . £2559£25 103 ... 8 8=47a Sid 


LINSEED.—Prices do not fluctuate, the market being firmer 
during the last two days. Calcutta, on the spot, sold at 41s; to 
arrive, 40s 3d to 403 Gd is the presentjvalue, according to date of | 
sailing. Seed on the way has sold at 40s 9d to 40s 10sd. Bombay 
quoted 43a, spot and for shipment. <A steamer cargo Calcutta sold 
tor Hull at 41s to 423, according to date of shipment. No sales 
reported in La Plata. Imports much less than to same date last 
year, but increased shipments from Calcutta. 


en cc COO LO: 


OILS.—The market for olive is firmer, with small stocks. Moga- 
dore, £38 per tun. Linseed quiet and easier in price. On the 
spot, £21 I7s.6d to £22; to April, £22 7s 6d; May-August 
sold at £22 10s. Hull, in casks, about the same as here. English 
brown rape closes dull, with the supply moderate. To-day’s quota- 
tions are: on the spot, £27 to £27 53; next two months, the same. | 
Cocoa-nut firm. Ceylon sold at £29, to arrive ; February-March, | 
£28, c.i.f. For Cochin £35 paid, and £32 10s spring shipment, 
c.if. terms. The stock in first hands is very small. No sales 
reported in crude sperm. 


PETROLEUM OIL steady. American, on the spot, 5}4d to 5id; | 
Russian, 5id to 5jd. Total imports to date 175,722 barrels, against 
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~TURPENTINE.—There is little change to report inthe market, | LONDON PRODUCE CLEARING-HOUSE.—The following is the returz 
which closes at 298 3d to 293 6d; March-April, 29s 6d to 29s 9d for | for the month of January :— ve 
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TOBACCO.—There has been rather more inquiry during the week, | Rio |Santos; — 88° Icrvata’ China | Indian | 
the present but little business has resulted in American 3 | CaBee, (Colles. | Sugar. |Suaer. | Sen. | Toa. | Silk. (Wheat. | Moles 
Colory to bright grades are in fair request, and bring | Bags. Bage. Bags. | Tons. | Hat. iChests.!Brles.| Qrs. | Om 
full prices. In substitutes a moderate business has been done. Total regis- \ Chests. + | Qe, 
ltl vered dur- | | 
: | | 
POSTSCRIPT. Friday Evening. it | hs | 
SUGAR - The public sales of West India, 8,950 bags 355 barrels | Total re. |-62,500, 37,500 310,0%| — 300 275,000 11,290 160, 3,000 30 
went at Tuesday’s prices. Crystallised Demerara, 14s 3d to }8s 9d ; gistered | | | in can ” 
syrups, lls 3d to 148 6d. 5,500 pockets Madagascar, part sold, at | nce 1s" | 
14s 6d to 15s for grainy. | i | | 
COFFEE firm, and full prices obtained in the public sales. | Total ten-| | | 
At auction, 21 casks 4 barrele Ceylon sold up to 1138 6d. Scasks | “ered for! | 
70 barrels 9 bags Jamaica 88s 6d to 94s; low middling, 98s to 101s 6d. thiem'th! 4,000. | 36000| __..._ | 7.000! __ 800) 40 
864 bags East India realised yesterday’s quotations tor Coorg and LONDON MEAT MARKET. 
1,160 bags Foreign included very fine colory Guatimala ore Ms ' ee 
at 1098 to 115s 6d. 1,582 bags Brazil part sold at previous quota- | Inferior beef ....... 2. sess 2 4] Inferior mutton 4 4 
tions, with Bahia at 86s. New Granada ranged from 101s to 112s, | Middling ditto... 4 2] Middling Oa eee a ee 6 
RICE.—Another steamer cargo of Ngatsein, 3,000 tons, February Prine GIttO o. veces sesseeeneceesen nen ens DR bE MEIN | esinensecseivensines: case. 510 
Id at 7a 5id } : d ‘N ao eek DF Ma ROR MEAD sccndine eveseonecineseincss S 6] Inferior pork ............0cessoccessooee : 
cold at 74 5id, open charter; and one of Necrancie, 3,500 tons, | middling ditto ..........cc68 cece . 4 8! Middling ditto ............. 0" ;° 
March, at 7s 3d, open charter. | Pizet GiGbO..... o.0.0000600 side aac ae 5 10 | First ditto ...... ... ... , : : 
SHELLAC continues unsettled. LONDON POTATO MARKET. , 
TALLOW.—538 casks Australian, by auction, fully three-fourths Per Ton. Per Ton 
sold at last week’s rates. DD iisccosstcinn topeniteninten 758 te 1208 | Magnums...............00000c00000. 80s to 135% 
BRCUOTS 000... - .cerrcvevees-corrsens 80s to 120s Imperators .............cccccceccee 80s to 1063 
Commercial Cimes.—cieckip jPrice Current. 
The prices in the following list are reviced o. Friday. assiated by an eminent firm in each department. 

LONDON, Faipar DRUGS—~(Con METALS—B.Copper & 8 © |SILK—-Con.) =n dd | TALLOW ean 
ARROW-ROOT—per Ibs ds 4 oe Cassia.. perlb 8 Eng., Tough > ton & © 6510 | China—Teatlee 4& 610 6 15 0 Postsig. ee t'D 39 2 23 
St. Vincent com.tofn 0 3 aiset Cd... eens 1 st selected ...... fs 10 €0 @ ON ROR 10 @ 16 0 Australiat -? 29 
COCOA—duty 1d p. Ib enue tit heen a Sheets .......... . 65 0 bF 0 Long-reeled ...... 10 0 0 0 do - ore 24 é 8 
Trinidad grey to ord Rhbrb China: frtogd 0 10 tee, Wie ss 8 31 eee 812 0) Town veces 0 00 

0 Beuna, Tinnevelly gd. 0 do” Serra ° 0 0 0 Japan .. Se a 12 0 16 0 | TaPIOCA— 
Other EK. Llowtoed 0 Iron, per ton _ Patent Brutia ...... ” ° 0 ° K. I. flake p. Ib.... © 18 6 9% 
DYE STUFFS, &c.— Bare, &c., British.. 6 5 7 © | Persian ........77° 9 0 0 0 | poMtl------. bercwt ?3 0 18 @ 
Galls China per cwt 68 o | Nailrods.......... 610 7 0 | Italn—Raw,wte.Novi ) TAR—Stockhim.,pbl 2i 6 22 0 
Guayaquil Ariba Safflower, Bengal, gd. Hoops OE a 710 8&1) Fossombrone .... 5180 22 0 Archangel ........ 14 6 v 0 
; i SBS vcsnsosas 008 49 0 ec, ee § 0 8 16 Other kinds ..... a TEA—duty 4d per Ib 
COFFE E—dnuty 14d per Ib Turmeric, Bengal .. 15 0 Bars, Wales ...... 6 0 60 | Thrown—Pdmont, Congou, ord . ‘fai 
Veylon, sm, &low miele! Gainbier, block...... 22 0 Rai's, ditto........ 00 00 MEM Seiaceexpe 29 6 25 6 Modiam te A 0 63 0 & 
Middling to tine . Cutch good to fine., 26 0 do Steelat Mdlsbro 4176 5 0 | Tramado ......... - 09000 Fine jatinen eee : : .% 
, DYEWOODS— a | Scotch pigiron,cash <7 3) 9 0 | SRICES—Pepper— Sonchong, com.togd 0 7 7s 
East India, plantion.1C2 Brazil ...... perton 6 0 ad—Eng.pig per ton i2 7 6 12 15 Black, Eastern plb 0 3 0 4 Fine to tinest 19 : ; 
eee Path, dain... 5 Spanish pig........ 127612 Aleppy & Malabar © 43 0 i} DOlORe vaso... .ce..., : 08 : 3 
Mysore, med.to bold 105 SS Pe 0 Quicksilver per bottle 6 126 6 0 White, Singapore 0 74 0 0 | Flowery Pekoe..._. ae 36 
Lima Wood |... Ww 5 | Gpitr Silesian pertoa 2 6 23 10) | Penang............ O Sf 6 52| Scented OrangeBekoe ee 
Ringpr., picked Bally #6 Logwood,Campeachy $ 6 810 | fy Enslish, ingots 93 0 0 0 Pimento .......-.. »- th Ue Canton 0 64 1 
Mecha, mixed to finelv2 been oe ee 3 Do. do., bars ...... 05 6 98 6 |Cinnamon—IistCeylon 74 1 7 iene .* 2 
Jamea,, ord, tofn, ord td 0 Jamaica .......... 5 eget 5 9 OU Do 2nd do ....... . 7 as Scented Cprs Canton 0 is 
Low middg. to tine 95 0 | Red Sanders. ...... » | Tin plates, per bor 6 9 0 0 | Do3rdandd4th .. 9 6 1 2] Do Foochow oe ys 
Costa Ri mid to finel2 O: ABABRM  6icccscacceves 0 Charcoal, C,f.o.b 19 @ 2: 0 | Cassia Ligneaunwkd 23 6 24 0 | Hyson, com.tofair. 0 °- e2 
Ord. to low middlg 104 ® | eLoPHANTS ee P Coke, Rep nb ia de ws 16 0 18 6 | Cloves—Zangbr...... 0 38 0 3% Good to tinest - > #2 
Centl. Ani scan, &6. OF 9 E pas A? TEETH— Zinc, English, sheet.. 27 0 6 0 IES inscscunas 07 1 3 1]Y¥. Hyson c : ft 2 E : 
Middling to tine 9 | Large sound per cwt. 66 0 0 | MOLASSS—W.J.pcwto 0 0 ¥ | Ginger—per cwt aod ta ae r 0 3h 0 5} 
Foxy Guatemala... vo | FLAX at Dundee 8 g | OLLS—Fish— £e £8 Cochin, scped& ptdo 42 0 85 0 | Gunpowder — ‘ofr . 2 t® 
Brazil, Rio, quay terme Archangel, Crwn p.t 33 0 0 Sperm, Crudeptan 48 0 48 10 Do rough.... 2% 0 45 0 Good to ee on? 2 oe 
Good tiret to low sup 4 © | St. Petersburg 12 hd, 0 0 EN eek acaxbe cae 22 0 23 0 PN cs cbseusccas 0 0 O 0 | Indian ce ess ll 36 
Fair to gd. channe, 9 - 9 head 0 0 Beal, pale ........ “4460 2 0 BESIOBN  occcccvcce 00v0 Broken eng mite , 
Common to low fair 73 0 | FRUIT—New. DE cckavocssepery 230 009 Jamaica, low & ord. 68 0 72 0 Broken Pekes Pr es t6 
Rantos good average 61 0 | Currants ....duty 2s d d East India ........ 00 00 Do. mid. to fine 73 0 120 0 wins ltof oor O10 1 3 
CHEMICAL8— d | Patras ....percwt%5 0 Q | Olive—Spanish...1..48 0 6 0 | Mace ........ perlb 2.1 3 2 | Pekve Souch Gne.. 14 3 0 
9 goslssa Ce a) 0 0 —— catia Wan mals 3033 aoeems brown .. 34 3 3 Pekoe ouchong .. ca . : 
0 BEE Usluteecbban wer 0 0 OS 0 0 0 © | SPILRITS—Rum, dty.p pf.gal.l010| De goodto t a , 
Tan aeusesassows 7 — a stgsroes 020 are ipisnses 27:10 3: 0 Jamaica, aor aey Seem eeee Dogesdte ins. 5 f 9% 
artaric, English... 6 gs, Trky,p.ct.dty p v 0 eeds, Linseed, pton 22 0 122 6 bd, 30 to 36 VU. _1 
0 0 | Raisins, dty 7s. per cw Rape, refined Eng 2315 v 0 Fine — : : ; : TIMBER—Timbor and Hewn 
Alum, lump & gnd pt £5 12 6 £6 5| Valencia ... aes 0 0 Brown, English... 27 0 27 5 Demerara, proof ° 10 20 ne antzic & 
Ammonia, carb., 34 0 38 Belected . 0 9 | Ground nut ........ 25 0 35 0 Leeward td rf... 19 119 Pitch Pi p “i, load 40 0 15 0 
Muriate.. per ton £25 0 £30 0 Muscatel 0 0 | Cocoa nut Ceylon .. 29 © v0 0 E Land Mauritius 17 1 & Ca ‘da red oe 
£10 15 £w 17/6) Chesme . 0 0 Cochin ............¢5 0 0 » | Brandy, duty 10s 10d per proof gal = ene. 09 0 © 
Arsenic, lump percwt. £2200 0 — 0 8) 0 fais (Lagos) ee 26 0 261) No. Vnti4 oe. = yel, ae 2 : 110 g 
- 1 0 ~~~ Rae alg alec 0 0 Ol xcceiusanswhurs 33 0 331) | Istbran é , = ; 
Ashes, pot per cwt, 36 0 37 Cynon, 6. lap.c 14 0 26 0 ae = persibs 0 6) 0 &§ inbhds. 1888 “Ht ° 7. : escent.» : % 9b $ 
0 oe eee 60 90 Cakes, Lusd., Eng. 583 | ae 6 e? . 
Brimstone, Roll .... 7, 0 0 seem 8. Stes, § oh 60 80 "ee £7126 0 0 | Corn spirits, leeds : i. : ee: secece 170 0 80 0 
Bleaching powder p tn£7 10 G © | Palermo ....perbozr 4 6 5 6 American ....... - 67 6 7 10 0} Spirits, f.o.b. Exprtn 1 8 11 Deals & Saw  Peeesawene” 
Borax, Engl., ref.cwt 28 28 6 | Lemons,Palrino,p.bx 8 0 16 0 | Oll Beeds— sdaed Malt spirits, duty pd 13 6 15 ° N hon er. 
Cream tartar,lst cwtl00 0 Messina, selected... 15 0 20 0 Linseed,LaPlta.,afit4l 6 41 6 Gerinan spirits 28 24 Bwedist pa 2 ae 
A . 00 Malaga half cheste v 0 0 0 Bombay pr4i6lbs 430 0 9 | SALTPETRE~— i Ce ish, good - 910 15 0 
Corrosive Bublimate 2 0 0 | Nuts—Brcelona,p.be 23 0 2&4 6 Calcuttapr4l0lbs 4106 0 0 Bengal, per cwt 0000 —e* 77 ® oe 
0 0 GUTTA PCHA—p.lb s doa ad Rape, Ferozep4ié6lbs 00 0 vu English, refined __ 21 0 22 Finland - 6 0 1610 
Potash, bichrmt. pr lb 0 33 | Fine genuine........ 6 6 0 Calcutta,R.A.T.3% 400 0 © | Nitrate of Soda .. £7 176 8 2 c nad: st pin "10m 8 
0 obo 0 | HEMP ee 5° | pLuMBaao— SHELLS—M er? pect 826 aD. ae int. pine - 13 0 4 0 
ll 9 |8 Petersbg.,cln,p.t. 0 0 O 06 Pezicn lumpperewt 9 0 16 0 China,Mani bold £6 5 £9 e znd —.. 9 0 16 @ 
© 10) | Manila,fairtogoodro 40 0 44 PROVISIONS— Bembay do 43 lv aa pe { Se TO Ee 
Bulphate perton 0 0 © 0 | Jute, good to fine .. 12 0 Butter—Cork perewt © 6 0 0 | SUGAR—per cwt ome Pitch oR spruce... 6 0 1010 
0 0 Low to fair........ Friesland frsh,fnsti08 0 119 0 | Brit. W. India, refing. 12 € 13 6 Dnt. ea Planks 8 10 12 10 
.-. perlb © 6% © 6%] Coir Yarn, gd. to fine 1s ere 88 9 98 0 Crystallised 16 6 8 eo tane Sune 
Sal-Ammoniac prcwt36 0 87 0 | Common to fair .. 11 Bacon sngd.—Witrfrd. 9 6 © 0 | Porto Rico, Grocery £33 6 eee ae > ae 
Boda Bicarbonatep.tond7 10 8 © | HIDES,Ox& Cow p.lbs : Limerick ....... 86 6s) ocery * : . 6 | Quebec, perStuddo 80 0 8 0 
eee oe ee £326 3 3 Salted, B.A.& MV 0 Cork .....eeeeee - © 0 O © | Mauritiuscrystallised 15 6 17 TOBACCO— 
— cic + aaa Mt R. Grande ...... 0 — a ss +e 00 00 — | Grainy.... 14 0 15 0 duty 3s 2d per Ibs ad 8 4 
ial Gunaetes ot 6 Australian ...... 0 _— _ seseee 93 0113 © | Syrups, low to gd yel13 0 14 6 | Ohio, per lb. bond... 0 6 O11 
0] Cape... 2.0. © 42) _ Jtish ....... tees 0 100 0 ow to good brownll 0 12 6 | Virginia leaf 0416 
Sulphate Quinine— Dry—B. A. & M. V. 0 nant enerareant Bengal, Accra ...... -9 0 00 = aan pene - oe 2% 
oward’s, in bottle BPC ose ereeee ‘ 0 merick bladder 60 0 61 0 | Low to good brown 0 © 0 0 | Kentuck leat ep -04 09 
’ 8 —. — ° 0 — ene ® 60 0 Deaans, Gr. and crys.15 0 16 6 lu... 0 3§ 010 
Re nandkeg,Irish4s 0 ati ; — a oe 
h 0 | Drysaltd Mauritins © S| American and Can. 6 @ 0 9 | Madras, native... 0 9 "5 9 |Dofronendyauty «6 21 88 
German, in bulk i . Madagascar .... 0 rte S Cana- Jaggery, Cane .... 10 0 0 0 wee wa er Ib 0 3) 0 6 
: SDD vsaciesnsend 0 6 oon perbl ..... - © @ © 9 | Manila, “superior 11 6 12 0 | Havanna . 16 60 
East India ..... mas Amer. & Cana- Low brown ......10 6 10 6 Ci bod dats bn 5 8 
: HOPS, English p.cwt £6 0 15 15 dian, per tc........ © © 0 o | Siam and China white 0 0 00 gars, bnd,duty 5/0 8 
Vermilien, Eng. plb 21 0 _—— BBERK—per |b ee new 48 0 64 0 | Low to good yellow 0 0 0 9 | TUBPNTINE,pewt 2) 3 29 6 
COALS—per ton ee | — OW... = 0 48 0 yelow,t0 good rownld 6 13 0 | WOOL—English—per pk of 2401b 
ene © | INDIGO — per Ib. Gruvers ..-..----.70 0 f410 [Syrups ee 8 8 8 Fleoceas. Pu.bags.cit @ 418 @ 
COCHINEAL— consumers kinds RICK—Rangoon toarr 0 | Syrups ....... sseceee 9 0 0 0 Half-bred hoggs 10 6 Il 0 
Teneriffe silversperlb 0 10 1 © | Ben good tonne 5 0 openchtr...pewt 7 3 7 6 cea 10129 - wethers 10 0 Il 0 
Black eee Mid.’ Ak he . 6 Bengal, wht, on the ept eens cryst ié 0 17 @ Kent fleeces .... 910 10 10 
OOTTON—See Weekly R°., Livpt | Low togd. ordury. 3 0 4 . Do, yellow ........ 66 O86 nacenecere rH 0 12 6 6th. Down ove we 
BUGE— Meares, Velore oo 8 8 | Madras ..... eeeseee 7 6 8 O | Cuba, Centrifugal. = 2 were + 0 
Aloes, Fine E. I pret 140 01600! Native ..... is 3 Sibcnionb seus 340 ¥ 61. Seapine 5 Sle Leicester do .... 910, 10 9 
Cape, good te fine 20 0 31 6 | Kurpah, good to fine 3 3 + | ROSIN—Amer.,com 5 pinmo—London > ° 19 © | Varela esce at 9 
Aniseed, China, starl07 6 06 0 Ordinary to 39 Fi * 0 006 Titl on Vic.—Fleece super. 1 9 3 4 
Balsam Ter. per lb . 9 60 y mid. .. 8438 namo > 4 seeeeee -W 01 0 8300 Scoured good wee 2 ' 
’ ip ae 324 —Pearl..pcwt 9 6 3 19 6 Scoured average.. 1 6 1 
Barty Galisaga ss 1 8 3g |REATHER—pery — tems 6 15 6 | Greasy avr.to fair 011 1 ! 
Red 08 6 6 9 3 38 .* 22 Orange, good to fine 63 0 8 0 9 18 9 Greasy average .. 0 8) 0 9 
6 0 OlF butteis 4 t : 29 Second .......... 68 0 6 0 6 16 3 8. Aus., Greasy avr, © 7) 0 8 
6 30 me 3 6 1 1 6 |Garnet, AC ....... - 61 0 62 9 +. © 0 @ 0 | N. Zea-Scouredavr 16 1 6 
Cantharides..per Ib. O11 3 6 |CapeAuscte s¢ i 2 © | Button,sorts, gdtofn 67 6 32 6 alané Greasy average .. @ 9 010 
Castor-oil, seconds.. © 33 0 3i|/Celt w se ft 2 f |. Lowto medium .. 0 0 65 0 bage .... 16 1h16 3 Cape—Scred. sup, 1 6} 1 Hi] 
Benjmn. Sum a 0 7s) 1 § 2 & |Sticklac,Biam......70 0 0 0 a es © 2 Fleece average .. 0 &% 0 
0 188 0 = swe (3 ’ a BILK— Bronze tea 3 00 co Greasy average .. 0 6 07 
nee © § 0 | Dressing Hides...... 0 9 Bengal—Surdah plb © © 0 0 joaves, £06.16 9 0 o | Natal—Scouredavr 1 1h 2 7 
Kowrle, rough .... 60 0 65 0 | Staved Hides ...--- 9 3) : 3 | Cossimbuzar .... 0 0 @ 0 | Russian No.3 e1.1.16 1k @ 0 Greasy average.. 0 7 0 78 
9 8 © | Horse dides, Ol fs | Gonates .. ....... © © © 6 | AmerteanOranaicacd cs a’ as 9 | emsbecec Gees 2 
3 @0 English ib @10 17 Jungypoor&Cemcly 0 @ @ © | German, ke. mated 16 6 17 0 Vic., good tosupr 1 1h t 
Musk in Tongn p. 0 63 0 85 0 Kast India.... 0 9 Radnagore........ 0 @ © © | Fine Fch - dof.o.b. 16 1b 15 6 New Zealand fine 1 0 1} 
110 | China—Tsatlee,> £316 © 18 ¢ Fine Kh. cubes, f.0.b 179 0 0 — Medium 0 1% 01% 
ermn f.0.b.13 i, 0 0 — Coarse, 0 & 9 % 
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as BRITISH FUNDS, > CORPORATION BONDS. —Con. _ FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
Dividends | osing| — a pias a oe 
Due. | Name. Prices. "ls 5 | | 2 | Divi. | Bolg 3 2 
a ee j | dends §2& 2B) 3 
. July.. New 3 % red, 1894 .... 100 2/¢| Name, == Closng| Divi- ae | Nert \Closng | So le bl yA 
Jan. July.. ak &, ‘antil 188, 13) ‘Be Prices. donds 5 | vee Name, Prices.) due | Fm) %5) | Ba 
uarterly then AY Z, red. 1923 ..' 974 Tij—=| { ~ | --- 
re lgbe ioe ey MAES | eres = % May Now.| * | .. metetantere...3 | 97 9 
*- : red. 1906 .......+6 9s | } | | ov.| .. elgian 
Do we 4 re ee - 34/6 Oto Be Harbour Board........ a we : Qrtrly... | + Anpatins ies la Pe July .. | | DasebOree, ex. ul ve 
: 1 S  RMEMETE Sensensacecensendsps | os 30 ° | | 12guilders. 8 
Feb. hee” 5 local Loan Sik = a {6 | Do 1881 Peksciscuveussecers 1921 109 11 | Apl Oct, 1§ | April oy ee ++ +» (Quarterly) .. | .. French Rentes4 104 sh 
Mar. Sept. Exchequer Bills, Mar.3% 3sp sp|5 |, Do Debentures ............ 1921 99:01 | MarSep 2 | July | Dot “2s Wen Sens . | ++ | Do do 3| 
June Dee... Do June, 26% ....... “asp vsp| PortElizabeth “Waterworks” .. 108 10 | Qrtrly. | 1 | Ave | Dodld. 1a Lia iiay 86 8 Jan. July .. | .. ‘Italian, ex. 26t 6 | out t 
April Oct.. CanadaGov. Inter- al DREMEL ss encasescons, on ex 93-5103 6 | JneDec 1 June.| Do '83 Loan 43! 77 ¥ Jan. July .. | .. Prassian Con. 4 104 6 
col. Riy., 1903-8) BE 107 9 |6 = Laue On Ee 1896 105 10 yn 1 P.orD. | pe = oe 2 Quarterly .. | .. (U.S. Fund. 1891 4) 104 6 
April Oct... Do Rupert's Ld. | © ‘ . Wanganui (N-Z.} peeee Si 1914 te ADT Out _ | aJuly lB soc. iaoel [pee js jee Fusd.len 8 iss : r 
ee a, 107 ‘ se +8 ee ++ | e+ |Virginia...... tt 
April Oct... Do Bonds 1910.) & F111 14 |4 Westport (N.Z.) Harbour Bd.. 1936 103 5 7s 1 eae | pe — 86 . 1» | ee pay FN ae 6 | 40 44 s 
. oa , e* oe } + 
April Oct.. — aan =. 3% as “i Allthe above bonds are £100 each, with He Sly. 3 | ejen, Chillan, iséi 6 ae ee ea Ene | Doll. Fod jee ie ; 
oa: = Fey a + ‘ > a x {the A exceptions :—Cit an "Win. Ja. Jly. | | M ay Do 1885 .... 43) 98 6 | agit se lise Lee te e 
+ n _ eg ebentures £500, and New York} Ja. Jly. Por ).| Do 1886 .... 49 #4 6 e 
Apell Get. Bavk of Kngtand Stock £08, 4 (city and 8t Louis City Bonds £200 Je Jiy.| $ Por. Do tne ia Me RAILWAYS. 
‘i to y 9) Fb. Aug) 1 = Jan.'89 ChineseSer.A § |107 9 A 
Fol aug. Tole of Man 34% Debe. $0 101 | COLONIAL & PROVINCIAL | Fb.Aug 1 Jan ‘oi Lo Reries BY tur vy) _OnvtNany Suanas axp Srocxs, 
GOVERNMENT SECURITIES. | “*‘**? aren) “March, 1806 , 
arch, 18956 103 6 | Present \Closng - 
Sennen are ae er, -|JneDec 1 | Apl.’91 = — 6 103 5 | Amount. | Name, ‘Prices. ' 
Jnit rm. { une, 1896 ) 
i femme | eee thet seat ee tO | 
| 5 | ces. ay Nv de Jordova, Prv, | 4 | t 
Present BONDS, LOANS, AND 3 _—__ of red. 1919 6 | 85 40 Iya ; 
, 5 | | o 0,854,032 Caledonian Cons......... ai ; 
Amount POMPE OST. a Sel las wont! Gogg [Sear == [Jane fu'Bondn. 8 | Ss tn | "Raoagae Cuetamian come =n: Naam 
i ——— FE | sss Aras ist Calaaeee Soe gaa 3a. <- | tae (cotnace 28 1S, |S Cormall Mineral | 9 th 
a | 86,300 Ja. & July Brit.Guiana.. 4 104 6 | Ja. JI 164 1 ers Seam Fane tee tee” as 
eo | y. Jec. Danubian, B78) .. .. 2,642,000 Furness, Con, Ord....... slot 
17,066,012 en . mee — i 100 110811°| #801000 Ap. & Oct. Can. Dom. Rly . me Cp. ‘68u'ne| .. (Keuador ...... | 33 16 £027.00 Glasgow &S.W.Ord. Cons. #810 
10,850,000! Do 3 %Stock* . 3 100 1022 3,};,904,700 My & Nov. | erates = 7 u yN — ia — a et or : 12,515,08¥ Great Kastern Ord....... vig zh 
862,000 Com. of Se wers (City sa i,795,300 My & Nov. Do Insc, Stk 4 107 » hee Oct July : st boGov. Pref. 6 oe raaue, oY oe Norther —— si0aia) 
4 9 ee 854,517 Great Nor b CORii dco 
agar snl ge dee ie Ee i | OBIE A July) De, Hed. 6a |, , [Siete Pur Seb Dontnebom vet i | “Rate Wola Ane no ig en a 
eereee ) “* 4 G 7% 
264,600| Do 3% Bonds, 1912" 3 106 9100 |s,584,114 Ja. & July| Do Insc. 1910 4 109 11 ide Sly. 1 | dune EntreRios 066 | 4 "i | sytoe zoe uneeeW mi Seer f a 
oos.nee) Do 36% Debentures 100 0 2 | "596,600 Jue.& Dec.) Do Dbentrs, a. Jly. 1 | June DoCnt. Kly.6 | 00.60 | g'oys'mit arte. Lom. ON.iie8 
8,650,000 Brin’ ham Corp. 1946" 34 100 109 10 | 1909-34 . 34102 5 on >. Se 4 May (Greek Inde- aoe a oe Ord Con, 2... 9 2 
1,177, 125) | Do do, 1947*.. 3, 100 160 1 1,494,400 Jne.& Dec. Dodolnse.8x 31 103 6 ” snd neceis7v6 | .. .. 16, a i Scanned: is Vorks Son mee 
870,630 Blackburn Irred. Stk 3} 100... 709,000 Ja. & July DoRd.1910-35 4 109 11 | Ja, diy. # June Do issl ....6 | 89j90 | ‘ Lond. Brig had tee, ao ae ‘4 
tei Beton Re el 3 tS 9 laa. Ja, July, Do vc reds || |3acdy. | June Bo kst <6 ea bo By Divecy nods) ud, & 
' iff Btack, 1% 910-36 .... 4 vt | Ja. Jly. Pur orbwe) Do Monoply.4 | ti 2 I eh 168 9} 
800,000 ‘ardiff Stock, 1935" 34 100 108 ¥ Jo y- ; on Do Df tL antiis ois pd Pt 163% 9 
495,142 Croydon Cor Lred.* : 100 110 11 380,000 Ja. & aly) pore ik § 3 | .« Ja. Jly. Fane e eam oo | 35 40 ra $0: Do ‘on Rights Certs, : s 6 
600,000 Hull Cor, St ke *043" 3) 100 1074 8!) 1,642,200 Apr.& Oct. Dott draws 4 104 ‘6 | Ja. Jly. .. | 1896 Hawalian ..6 | 97100 257,762 —— vatam & Dov. Ar oan 
O.2et, tae Heagde Corp. Eee: eer rosites 1 | ee maeee pee] De iee...... 164 6 | Cp.” "73 Not appld. Honduras,'@7 10) 9 11 | g7,saq,627 Loud &N.-Weatern,Gons. 178} 94 
= : iu ne ec DIRT s cccce 02 41Cp. '73 Not, | appld. Do 1870 .... 10) 9 il 11 627.4 % L&N-We wn. C 7 
1,317,426 L'str Corp Red Btk* 3 100 14-6 503, 300 Jne & Dec.) Do 1917-22 . w? 91 ye | pon yen gare S esteru,Cons. 16t 3 
7,741,962 Liver wool Corp. Btk* 3) 100 111 31/12,201,925 Jne& Dec.) Do Insc. fess gs lior gp (2m eine) «Hee ree alerg aa] Soe eeiiose eed Ye he dy 
8,776,135 | Manchester Cor 100 123 6 | "480,900 Jne& Dec.| Do 10-40 Deb. 6 103 5 | JneDec Pur orDw¢ Italian wae | 2 vate meee. te Se 
100,000) Mid Hlesbrough Mrt. i 100 106 8 |),791;895 Jne & Dec. Dolns.8tk's3 4 1083 94} n . a 00 3 oe —_ pe ‘ Os = by api) | 115 17 
DORON BIO nscnsnvessaes 33 100 3 5 | 4,997,668 Apr.& Oct. Do4% Cus. Inc.4 (109 10 | Ja. JI .. | *Dec. | Do Irrig. Gitds ve 16 a ) : antiIO A386 y dot 
662,930 'Ne a Corp. Stk. . aie 184,500 May&Nov. Ceylon ...... 44103 5 | Ja a1. *Dec.| Do 1862 Ma- ‘ - ed - oe paid, £0. | : 
red., 1036" ........ 100 10 794,000 Feb. & Aug! Do....... 4 103 6 . ar 8 * | yema. Rall. 8 | 91 3 "= uu Metro NH... 66 
406,600! Do Trredeemabie.. 3 100 108 10 | 137,800 Mar& Sept Fijian Gv.Deb 44 103 6 2 \* | 107 10 2,640,915 Do Sur lus Land Stk.. 64) 64 
2,800,000 Notting. Corp. Stk.* 3100 97 8 | — 99,600 Apr. & Oct. \Jamaica...... ajics 5 |o™ 77” | wate a eamcneaaee enesten Metropatitan er ari 38 
704,000 Portsmouth Corp.”.. 34 100 1085 91] 397,400 Feb.& Aug Do.......... 4 101 S| Ja. Jly.n'ne| .. |Mexican, 18083 | 6 585,401 North Britleh O i. "Pi ¢ a j 
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40,000 6) Ger. Bk.of Lon.,L} 10 | 10 |10¢114) 100,000, 6 Lion. Fire, Ltd. | i 5 | 6 |London Stereosco ric, ke. L | $24'2\ 5 pan Disconus af Lond.,1,) 6 8% 
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NCYCLOPADIA BRITANNICA. 


NINTH EDITION. 
Complete in 24 Vols. and Index. 4to., Cloth, Gilt 
tops, Price, £37, or Half-Morocco, Price, £45 6s. 


“The ‘Encyclopedia Britannica’ is a splendid 
monument of scientific and historical method applied 
See subject of human interest, It is the simple 
truth to say that this vast store of knowledge is 
recognised ag the standard work of reference for 
the English-speaking race in both hemispheres.”— 
Standard 


Lanton: ADAM & CHARLES BLACK, Soho square. 








THIS DAY IS PUBLISHED. 


BRITISH WORK IN INDIA. 
By R. CARSTAIRS. 


Crown 8vo. 6s. 

Summary of Contents—The Workers.—Statesman- 
ship.—The People.—Freedom and Government.— 
Bondage. — British Rule in India. — Relief from 
Physical Bonds —Social Reform.—Central and Local 
Government,—The Law.—The Law Courts. - Their 
Defecta—How their Defects can be remedied.—Con- 
clusion, 


WILLIAM BLACKWOOD & SONS, Edinburgh and 
London 








NEW EDITIONS NOW READY. 


POST OFFICE LONDON DIRECTORY for es d 

ag Fy reduced to . . a 
SIX HOME COUNTIES DIRECTORY, ‘in 2 

volumes, price - 6 0 
VICTORIA (Australia) Post OrFiG# DIREC- 

TORY, 1891 ....... —... 8 
THE CLERGY LIST for ‘1801, ‘price pine me. © 
KELLY’S HANDBOOK to the “Titied, 

Landed, and Official Classes ...........ccscececes 16 0 
LAXTON’'S BUILDERS’ PRICE ( 

BOOK for 1891 ............000...... | middle of 40 
LONDON MEDICAL DIREC- | February 

TORY for 1891 ... 6 


KELLY AND CO., 51-2 Great Lincoln's 
“Inn olde ‘guess street, 






10 | 10 | Do 5% 
e| 10 Des%, 
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Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price pur- 
chased, from 1 to 10 per cent. 


“ae tables supply a distinct want.”—Financial 
imes. 
On stout card 20 in. by 18 in., or Cloth, 


PRICE ONE SHILLING. 
By post, Card, 1s4}d Cloth, 1s 1d. 


London: EFFINGHAM WILSON & Co., 
Royal Exchange, E.C. ; W. W. Wright, 51, Allerton- 
road, Stoke Newington,N.; or through any Bookseller 


SECOND EDITION. dete 8vo. Price 2s 6d. 


4 PRACTICAL PLAN 
FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co, 








ALLENS PORTMANTEAUS. 
87 STRAND, LONDON 


DRESS 
BASKETS, 
DRESSING 


BAGS. 
DESPATCH 
BOXES 





Ohio; = 1000 Ween Union 7% Bonds .. 120 25 
: et 100 100 Do 6% Sterling Bonds .. 





20 Montevideo, Shares .... 
-, 99 103\stk 100 | Do ist Deb. 6 per cent. 











Li 
Incorporated under the Companies Acts, 1862 to 1886. 


CAPITAL, PAID UP, £1,000,000. 
Divided into £600,000 Cumulat? Four per Cent. Pre- 
ferred Stock, and £400,000 Deferred Stock. 
DEBENTURE CAPITAL, AUTHORISED, £1,',00,000. 


DIRECTORS. 

The Right Hon. Sir JOHN LUBBOCK, Bart., M.P., 
Chairman 

THOMAS CHARLES BARING, Esq., M.P. 

HENRY COSMO ORME BONSOR, Esq., M.P. 

ERNEST CHAPLIN, Esq 

RICHARD MUSGRAVE E HARDY, Esq. 

JOHN PONSONBY, Esq. 

VERNON JAMES WATNEY, Esq. 

TRUSTEES FOR DEBENTURE STOCK HOLDERS. 
The Right Hon. The Viscount Cranbrook, G.C.S.1. 
The Right Hon. H.C. E. Childers, M.P. 

The Right Hon. Sir Lyon Playfair, K.C.B., M.P. 
Vicary Gibbs, Esq. 


The Directors are prepared to receive further appli- 
cations for Four per Cent. First Mortgage Debenture 
Stock at the price of £102 per cent. 

a = per cent. on Application. 











o” on Allotment. 
£30 a on 22th February, 1891, 
£50 oe on 30th April, 1891. 






Forms of Application can be obtained at the Com- 
en Offices; from the Bankers, Messrs Robarts, 
bbock and Co., 15 Lombard street, E.C., or Messrs 
Herries, Farquhar and Co., 16 St James's street, 
8.W.; and from the Brokers, Messrs Brunton, 
Bourke and Co., 18 Finch lane, London, E.C.—By 


Order, 
JOHN YOUNG, Secretary. 
37 Lombard street, London, E.C. 
January, 1891. 


SILVERED PLATE GLASS 
for LOOKING eae with or without frames. 
esoek by new process wi silver, not liable 
ury —_ heat, or . Unecualled 
tariffs, and estimates on appli- 


THE PATENT SILVERING COMPANY (Limited. 


(ALT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
ones 


frames 
THE PATENT SILVERING C COMPANY (Lirsited), 
10, 12, and 14 Lower Kerzington lane, London. 














